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THE MONEY MARKET. 
NeitHer the position nor the prospect of the money 
market has altered materially during the past week. 
The cardinal factor in the situation is the weakness of 
the Bank of England. The Bank’s stock of bullion as 
shown in this week’s return, is fully 1? millions less than 
it was at this time last year, a loss of which, in round 
numbers, half a million is accounted for by an augmen- 
tation of the internal circulation of coin, while 11} 
millions have on balance been taken for export. It is 
true that the Bank will gain some temporary strength 
by the receipt of the much advertised remittance of gold 
from Russia. But everybody recognises the exceptional 
character of that transaction, how it has been entered 
into with a view to influence the Stock Exchange, and how 
certain it is that the gold now sent with such a flourish of 
trumpets will soon have to be withdrawn again. In looking 
to the future of the market, therefore, this movement is 
best left out of account, and what we see is, that the Bank 
will enter upon the new year with a stock cf bullion so 
reduced that it will be bound to continue its efforts to draw 
gold from abroad. We see, moreover, that the 5 per cent. rate 
is not proving very effective for that purpose, and the less 
strongly it acts, the longer will it be necessary to maintain 
it. And remembering further that during the next month | 
or two the in-gathering of the assessed taxes will tend to | 
put the control of the market in the hands of the Bank, 
the probability seems to be that, although there will be an 
interval of ease when the dividend and other payments j; 
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| incidental to the turn of the year are being made, no | well and bravely through all the politic al bihailees and 
| permanent drop in the value of money is to be expec ‘ted | difficulties, and have risked their lives not to please them- 
'| for some time to come. selves, but at their country’s call. It would be unfair and 
| From the following statement it will be seen that the | ungrateful, then, to say one word which should seem to 
changes i in the Bank rate have been more numerous than | infer that the sympathy of their countrymen has not been 
usual this year, but that the limits within which rates | entirely with their efforts. There ¢: annot, however, be any- | 
| have fluctuated, have not exceeded those of previous | thing unpatriotic in the expression of a most earnest hope 
li years. The chief feature of the table is, however, the that we have seen the last slaughter of Arabs at Suakim. 

| wide disparity that is shown to have existed this year Through a series of circumstances which it would be | 
a ateeeeee thes Mink: anid the market rates, and it is to the | useless to go back upon at the present moment, we find 
| action of the joint-stock banks in so frequently thwarting | ourselves responsible for holding Suakim. 'T'o abandon it 
ithe efforts of the Bank to reculate the flow of bullion | now would be utterly in :possible. We must, therefore, 

| that the present unsatisfactory position of the market | whether we like it or dislike it, hold on till the Arabs have || 
| 

| 














| is very largely due. clearly given up all intention of seizing it, and of treating || 
; a the inhabitants as they treated the garrisons of Tokar and || 
| 1988. | 1887.| 1886, 1885. 1884. | 1ss3. 1832. | Sinkat. But though we : admit that there is no wit! idrawing 
{| / a Be _ | from ~Suakim now, and are willing to accept the necessary || 
SF hetamemeetth Mal GUN as nsskcn aoc nine | seven| seven’ seven seven| six | six deduc ‘tion fromsuchanadmission “the dispersal of the Arabs || 

ees oe ee ; 6 | 5 6 | When they collect in such force as to jeopardise the actual || 
}] Howest Banke rate .n.nvnevernenen eS Ol ee afety of the town—we are of opinion that very strict limits 
| Averaze market rate—best Smonths) |) Be oa i be placed on the activity of the garrison. In the first |, 
I} bills ee ao? yer? Aid tote 125 | Place, it 1s absolutely necessary that the policy pursued at 
—— ; Suakim shall be a policy suggested, or, at any rate, heartily || 
|| Subjoined are our usual tables of rates:— =. approved, by the Home Government. It is impossible serail 
{| Bank Rate and Market Rate. the Egyptian authorities to have any share in the direction of || 


ments sate the matter. Undoubtedly the governing powers at Cairo are 
Port. “ee Weeks } . . . ° ; 
Yesterday. |Last Week. | Fort. Three Weeks, A Mont eager for a forward policy. That this should be so is not 

















night Ago. Ago. Ago. : ; : : 
|| — ——$——— ——_——_ ——— | unnatural. If Egyptian interests are considered alone, as || 
i| Bank rate...) 5 S. ft = 5 a they no doubt should be by Egyptian officers, it is obvious 
|| Market rate 4} 3 «|| «642 4] 4 ° 4 that the policy of retaining as much as possible of the || 


7 z S $ . s ” b 2 > a SS ag rt ‘ 
!| LonpoN Market Rate Compared with ForrergN Market Rate oudan, ¢ and of the shore of the Red Sea will be udopted. 
| (+ above : - below.) Egypt proper, the Egypt of the Delta, and of a narrow strip | 
an , of alluvial land, up the Nile valley is a territory so small || 
AFort- ThreeWeeks AMonth | and cramped that those who think only of what will be 


ro 


| Yesterday. | Last Week. 











ae) ae | advantageous to that country, are almost bound to desire 
a 4%, &, | By a Ss | to retain some of its former possessions, especially if || 
fe a | +E os + “a + 3 the help of a strong Power can be invoked to assist : 
| = + 2 + 23 7s | ee + in the work of retention. We may feel pretty certain 
callmoney; + 2 2 +o | #2 | y then that without any special covert design on the part 
_— sii alk Piven wie: of the authorities at Cairo, and without any blame 
D sndesyticranenteisebtertnind : —— | attaching to them individually we shall, if we allow the 


A Fort- |ThreeWeeks AMonth | Egyptian Government to influence the course of events, be 
ight Ago. Azo. Ago. re < ° ° ° d . 
eee gradually forced into assisting some sort of attempt to re- 


seca eiaceacaci at 


Per Mille. Per Mille. _ Per Mille. | Per Mille. Per Mille. | conquer, if not the Soudan, at any rate, the Red Sea Coast. | 


Yesterday. Last Week. 





Sean u uses | thameusl Mocceu) o How easily we might slide into such an attempt may be 
| tages) Segmes| 1 sgsbes ; seen by considering the present position. Suppose the 
| * This is the nominal exchange, and makes noallowance for the premium on Egyptian Government, while one troops are still at Suakim, ' 
gold which is charged by the Bank of France, which is about € per mille. says to the home authorities. ‘‘ Now we are here, and now 
| that the Arabs are for the time thoroughly crushed, let || 
senmemnaneememairemmmmee anes us use the golden opportunity to get back some of Egypt’s 
ae ‘ : : so ‘ | inheritance. Of course, we do not ask you for troops. All 
i! PHE BATTLE AT SUAKIM. we desire is that you should garrison Sack. and “ guard 
TirovGH we are not to be counted among those who con- | our retreat while we take the black battalions and restore 


| sider it right to be disgusted with a British victory if it | our authority in some portion of our old possessions by 
is not won in accordance with their own prophecies, or doe 3 | striking another blow against the rebels.” ‘I'o yield little 
' not fall in with the particular line of policy they favour, by little to such a demand would at first be easy enough, 
cannot help expressing the deep sense of regret which ys though the end would in all probability be another expedition 
just now felt by so many Englishmen in regard to the | to revenge the annihilation of another native army. Let us 
slaughter of the Arab beseigers of Suakim. ‘That our ! trust, then, that the Government will firmly determine that 
| troops fought with their old steadiness and courage, that | whatever they do they will not drift into trying to help 
the black regiments raised for the service of the Khedive, | Egypt to get back its lost territory. All attempts to do 
on whom the brunt of the action fell, showed soldierly | so must be firmly withstood, and the authorities at Cairo 
qualities of the highest kind, and that English officers | must be made to understand that we distinctly dis- 
| planned and executed a very difficult operation against a | countenance any such notion of reconquest. 
very formidable foe are all, no doubt, subjects for genuine ‘The present Ministry, however, has duties beyond this 
congratulation. Still, it is at the same time impossible | mere negative determination. It is for them to make 
not to deplore the disheartening necessity that has obliged | up their minds what they really intend to do in regard 
' us to add yet another chapter to the sickening history of | to the whole position at Suakim. Their frequent diffi- 
Arab slaughter on the Red Sea Littoral. The battle of | culties all come from the fact that Mr Gladstone’s 
last Thursday was, considering the existing situation, Administration never knew its own mind, and drifted 
aheebataly unavoidable, and comparatively so small an | first here and then there, with fatal irresolution. It 
operation, that in itself it does not cause any very special | never asked itself, and so never knew, whether it was | 
feeling of compunction. It is rather because it carries us | holding Suakim in its own interests or in the interests of 
| back to the far more terrible scenes of butchery which | Egypt, or whether it had gone there for a temporary | 
| occurred between the years 1882 and 1385 that the action | military object, or with the determination to make a per- 
of this week is so distressing a subject to Englishmen. In | manent occupation. ‘The present Ministry has the chance 
itself, the battle may have been justifiable enough. Looked | to make up its mind, and to finally commit the country to 
at as a part of the hostilities which have been attended | one policy or other. If it seizes this opportunity it will 
with so much loss of life, and so much infliction of misery, | deserve well of the electors. To define our position 
| it produces a feeling of hopelessness and regret which it is | strictly in regard to Suakim, that is what the country 
|| ditheult to over-estimate. Our own soldiers have fought | wants to see done, and what we trust the Government may 
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now have the courage to do. Unless they do, who can 
tell into what fresh dangers and troubles the Egyptian 
embroglio may not lead us ? 








THE LESSONS OF COLCHESTER ELECTION. 
Tue result of the election for Colchester is of a certain 
importance because of the conditions under which the con- 
test was conducted. The borough is not a large one, yet 
the constituency, which is unusually mixed, a portion of the 
electors being rather rural than urban, is large enough to 
be exempt from any illegitimate influence. The candidates 
were both above the average, and both fought entirely on 





party lines, basing their claims to confidence entirely upon | 


the views they took of the great question of the hour. ‘The 
Opposition, as usual, exerted itself to the utmost, the voters 
being canvassed ina way which, during a General Election, 
would be impossible, and the result was a victory for the 
Government by a majority of fifty per cent. higher than is 
usual in Colchester. In other words, all the labour of the 
past year, the constant speeches of the Liberal leaders, the 
incessant attacks upon Mr Balfour as a_ tyrannical 
ruler in Ireland, the attempts to excite sympathy for 
Irish members, and the promises made by Mr Morley 
and Mr Gladstone in East London to go farther in a 
democratic direction have had in Colchester less than no 
effect. ‘lhe Unionists in particular have beeome a little 
more energetic. Probably few opinions have been changed, 
but some Liberals have been rendered doubtful enough to 
abstain, and the excitement of prolonged fighting induced 
a few more Conservatives, always the less energetic 
of the two parties, to take the trouble to poll. As a 
whole, the borough therefore supported the Govern- 
ment even more decidedly than in 1886, and so far as 
it was concerned, repudiated the notion that a dissolu- 
tion would in any way alter the verdict of the country. 
That is the opinion, no dotbt, of only one place, but 
the. same opinion was expressed last week by Maid- 
stone, and a little while ago by Holborn, and the three 
elections show that there is, at all events, no “ fire in the 
prairie,” that no current of emotion is sweeping over the 
country which would, if the barriers were removed, displace 
the Government. If there had been, these three seats would 
to acertainty have been lost to the majority. Bye-elections 
are almost always unfavourable to the party in power. The 
Giovernment is sure to make enemies by its acts which the 
Opposition can hardly make by criticism; the common 
people are rendered languid by the feeling that one seat 
will make no difference, and the Opposition are roused 
to exertions which are only possible when their strength, 
both in orators and in electioneering agents, can be 
concentrated upon single electoral districts. Every 
man in them is addressed, and if there is any section 
of the community which is discontented, but usually 
remains passive, it is sure to be driven to the poll. Under 
such circumstances, if the Government escapes defeat, it 
may be taken as certain that it has not grown unpopular, 
while if, as in Colchester, its majority displays increased 
stremyth, it is probable that its conduct is cordially approved. 

The result should be a most instructive lesson both to the 
Opposition and to those who are so apprehensive of the 
results of the next election. The latter greatly over 
estimate the effect which agitation has upon the majority 
of electors. 
Irishmen, it buys quite the usual number of halfpenny 
papers, it reads all the promises made by the Opposition, 
and it is as sympathetic as any other place with ‘“ the in- 
sufferable wrongs” endured by those who are im- 
prisoned for breaking the law, but it remains av a solid 
mass entirely unaffected by the long agitation. All the 
articles and the orations, and the descriptions of suffer- 
ing have left its opinion unchanged, or, if anything, 
made a little harder than before. That is a 
with which we are all familiar in individuals, who we 


not alter their convictions one whit; but somehow 
we all expect —erroneously expect—that multitudes, 
which are only collections of individuals, will be more 
mobile. Why should they be? ‘The citizens of Colches- 
ter do not want the improvements in voting promised 





Colchester contains the usual proportion of 
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by Mr Gladstone any more than any single citizen 
does. They see the whining character of Irish members’ 
complaints just as anyone among them does; and they 
are no more effected as a body by Press abuse of the 
Administration than any particular shopkeeper is. Like 
him, they regard all that as part of the contest, and 
attach to it no more importance than they do to the 
posters put up upon the day of election. Above all, they 
care nothing for that stoppage of the machine which is so 
constantly described to them as a consequence of rejecting 
the Irish claims. They are quite sure it will go omif they 
earnestly wantittoadvance, and meanwhilethey areimmersed 
in their own affairs, and either hardly conscious of delay, 
or quite willing to wait patiently under an annoyance which 
is much more felt by their members and the politicians of 
Londonthan by themselves. Obstructiondoes notalarm them 
in the least, any more than a stoppage on the highway 
alarms drivers; they wait, or if they are moved to any 
emotion at all, it is to one of irritation at the mismanage- 
ment of the stupid or wrongheaded persons who are, for 
their own convenience, arresting the general traffic. 

The Opposition again may learn from the Colchester 
election to remember that on the whole the average 
Englishman is quite as stubborn as the educated English- 
man, and that with educated Englishmen their present 
method of agitation has failed altogether. Those among this 
class, probably two-thirds of it, who were opposed at first 
to Home Rule, are now more opposed to it, having, as 
Liberals say, become more Conservative, or having, as they 
themselves say, become more convinced that Parnellism 
is a greater evil than Conservatism, even when a little 
stolid. ‘They have supported the Government with an 
increasing not a diminishing zeal, and, as Mr Gladstone 
complains so often, on subjects with which Home Rule has 
by itself very little to do. No one doubts on either side 
that this has been the history of the three years, and 
Members of the Opposition may well question themselves 
why, if this has been the case, they are so confident that 
the process of thought among average electors has gone in 
another direction. There is no a priori reason for it, and 
this one against it, that in Great Britain as a rule the less the 
intelligence the greater is the obstinacy with which men cling 
to their opinions. Nothing moves the uneducated except 
visible events, which in the Irish case have not occurred, 
or a change in the attitude of leaders whom they trust, of 
which there isas yet no sign. The Opposition may find, at 
the General Election, that the majority against them has 
become hardened out of Parliament as well as in it, and 
that they are opposed by a more solid, or, if they like that 
better, a more stolid force than ever. Certainly that has 
been the case at Colchester, and there seems no reason, to 
those who know the town, why Colchester should be con- 
sidered different from any other limited and equally 
divided constituency in the island. 





FAIR-TRADERS AND BI-METALLISTS 
MANCHESTER. 


Tue Manchester Chamber of Commerce appears to have 


AT 


| become the happy hunting ground of financial and fiscal 
| faddists. 


On Monday last the bi-metallists had their 
innings, and in the teeth of overwhelming evidence to the 


| contrary, they carried amotion whichattributed to the depre- 


| ciation of silver and consequent fall of exchange the success 
| that has attended the efforts of Indian cotton spinners to 


} 


result | ‘ 


see every day listening intently to arguments which do | 


push their trade in China and Japan. Then on Wednesday 
the fair-traders occupied the field, and passed a resolution 
to the effect that “all goods of a nature and kind which 
‘we ourselves produce, offered in the markets of the United 
“ Kingdom, should pay that equal proportional share of the 
“ burden of Imperial and local taxation which they would 
‘have paid if produced or manufactured in the United 
“ Kingdom.” The time was when the men of Manchester 
were characterised by a spirit of sturdy self-reliance, and 
asked nothing better than that they should be left free to 


ficht their own industrial battles ; but if their Chamber of 


Commerce is to be regarded as a truly representative insti- 
- ] } r oe . 
tution, they must have sadly deteriorated. Now they seem 
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a project has only to be presented to them in the guise of 
a blow to be struck against their dreaded rivals to ensure 
its ready acceptance by them. The quéstion with them is 
no longer ‘‘ What can we do to help ourselves?” but 
“What can we do to injure our competitors ?” and whether 
the injury is to be inflicted upon foreigners or upon our 
fellow subjects in India appears to be a matter of perfect 
indifference. Nor do they seem to have any regard for 
consistency. It is not somany years since they clamoured 
for the abolition of the Indian cotton duties, and now 
they are shouting for the imposition of a duty upon 
cotton goods imported into this country, on the ground 
that foreign goods should not escape internal taxation. 
They may say. that they have changed their minds in 
the interval; but if so, what sense is there in passing on 
Monday a resolution inspired by fear of the competition of 
Indian cotton spinners, and following that on Wednesday by 
another resolution, which, if it were carried into effect, 
would greatly intensify that competition. Suppose the 
fair-traders had their way, and we were to levy an import 
duty upon cotton goods entering this country, we could 
not refuse to allow India to follow our example, and tax 
the cotton manufactures she receives from us, so that, 
to use the words of the Manchester fair-traders, they 
“should pay that equal and proportional share of the 
burden of Imperial and local taxation which they would 
have paid if produced or manufactured” in India. No 


_ doubt, if it be the wish of Manchester that India should 


act upon this principle, she will be only too pleased to 
comply with it. She parted reluctantly with her cotton 
duties, and is ready to reimpose them at once, should the 
Home Government desire it. But what a sorry figure do 
the Manchester manufacturers present when on the one day 
they inveigh against the fall of exchange, because it is 
alleged to have favoured Bombay cotton spinners, 
and on almost the succeeding day endorse a system 
of Protection which, if consistently pursued, would put the 
Bombay spinners in a better position than ever to compete 








with those of Manchester, since, in so far as it tended to | 
secure the Indian market to the Indian manufacturers, it | 
would give them also a freer hand in their competition with | 


us in the markets of China and Japan. One is tempted, too, 
to ask whether the Manchester fair-traders have lost all 


of apprehension because we import cotton manufac- 


tures of all kinds, to the value of less than £2,000,000 | 
'a year, and in order to put impediments in the way 


of those imports, they are ready to endorse a system 


_of Protection which, in the case of India alone, would 


subject to taxation between £19,000,000 and £20,000,000 
of their own manufactures, which now enter India 
every year free of duty. Is it possible to imagine any pro- 
posal more suicidal than this? And there is another point 
that the fair-traders have entirely overlooked. If there is 
to be a war of tariffs it need not necessarily be a war of 
import tariffs alone. On the principle that a nation is 
bound to see that all who trade with it contribute as much 
to its taxation as ‘ts own inhabitants, India and the 
United States would obviously be justified in impos- 


ing an export duty upon all the raw cotton they 
send here. If that cotton were retained at home, 


and manufactured there, it would, in the process of manu- 
facture, contribute to the revenue, since the manufacturers 
pay both State and local taxes. Why, then, if the new 
Manchester doctrine be sound, should not an export duty 
be levied upon it equal to the amount of taxation that 


| would have been derived from it if it had been kept and 


worked up at home. It is no answer to this to say that 
export duties are restrictive trade. So are import duties, 
and if Manchester imagines that it can, by means of fiscal 
arrangements, strike at its foreign competitors without 


receiving ten-fold heavier blows in return, it is vastly mis- | 


taken. 
In regard to the theory that the success of Indian cotton 


spinners in China and Japan is due to the depreciation of |, . ; ' ey ile 
lowing figures, which show the Bankers’ Clearing-house 


silver little need be said. It cannot be pretended that the 
matter was really considered and decided upon its merits. It 
was simply made a stalking horse for a demonstration in 
favour of bi-metallism. ‘This in itself may be a harmless 
enough thing, for there is no chance whatever of our being 
beguiled into abandoning the single gold standard ; but it 





is a pity to see trade questions, which ought to be dis- 
cussed reasonably and dispassionately, so prostituted. The 
report of the majority of the directors of the Chamber and 
the speech of Mr George Lord made it abundantly clear 
that the expansion of the trade in cotton yarns which has 
recently taken place between India and China is to be | 
attributed to, and can be explained by, circumstances | 


altogether apart from the fluctuations that have taken | 
place in the relative value of gold and silver. he || 
advantages which the Bombay cotton spinner is clearly || 
proved to possess in cost of carriage and in wages are 1 
quite sufficient to explain his successful competition in | 
the markets of China and Japan with the cotton spinner || 
from Lancashire without the introduction of the silver | 
question into the controversy. Even, however, if it were || 
otherwise, what right has Manchester to ask that the | 
Bombay spinners should be deprived of any advantage } 
which the decline in the gold value of silver may be | 
supposed to have conferred on them? The fall in silver | 
is the natural result of increased production, and of | 
the desire of Germany to possess a single gold standard. | 
Neither our Government nor that of India has done 

any thing to contribute to it. Why, then, should 

our Government be called upon to counteract it, merely 

on the ground that it has benefited Bombay, and 

enabled it the better to compete with Manchester? If it 

had happened the other way about, and by some chance 

Bombay had beea placed at a disadvantage, as compared 

with Manchester, would our Lancashire manufacturers be 

prepared to support legislation intended to deprive them of 

the advantage they had gained? It is, no doubt, clever of 

the bi-metallists to appeal always to the self-interest of 

this or that section of the community. We had thought, 

however, that the people of Manchester were able to take 

broader views of trade and monetary questions ; and to find 

their Chamber of Commerce so weak, nervous, and void of 

self-reliance that it can be blown hither and thither by any || 
new wind of doctrine is not a pleasant discovery. 





THE STOCK MARKETS IN. 1888. 


| On the Stock Exchange there has been a great expansion 
sense of proportion. ‘They are apparently in an agony | 


in business during the past year, owing mainly to two 
causes, viz., the successful conversion of the National Debt, 
and the substantial improvement which has taken place in 
trade. The former cause, which was operative in the first 
half of the year, had an especial effect upon all first-class 
investment securities bearing fixed rates of interest, which 
naturally appreciated, for although they were unchanged, 
the standard by which they were measured—the yield on 
Consols—was reduced. As regards the improvement in trade, 
that has had a powerful influence upon prices throughout the 
greater part of the year, the securities most affected being, 
of course, those of a ‘ contingent” character, which are 
directly dependent for their dividends upon the state of 
trade, as, for instance, Home railway ordinary stocks, and 
the vast mass of industrial stocks and shares. Activity 
on the Stock Exchange has also been increased by the 
great development of joint-stock enterprise, a remarkable 
case in point being the Nitrate industry, the shares of the 
various Nitrate companies now forming an important 
market in the “ House.” In addition, the development of || 
gold and diamond mining in South Africa has led to the | 
marketing of large quantities of shares in England, and, as 


a result, the Mining market has been so much enlarged 
that it now ranks as one of leading importance.  ‘l'o what 
extent all these influences have inereased the volume of | 
business on the Stock Exchange can be seen from the fol- 


returns on Stock Exchange Pay-days : 


1888. 1887. Increase in 1888, 


2 iI 


£ £ ; 
Total clearings to date 1,203,761,000 ... 1,097,055,000 ... 106,725,000 = 9:1 


Turning now to the leading markets, wo will first take 
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(onsols and other similar securities. The following table 
shows the movements in prices during the year :— 


‘Seles. Highest & Lowest 








Rise or ‘prices in 1883. 

: — 7 - — Fall in|. ——————-—— 

yec.21 | Dec. ‘ : anil 

1843. | 1887. 1888. Highest Lowest 

ME ee COOMNOID, «0s cansercpacvdvaressce 994 102 | — 2} 1034 99} 
New 2} ©, Consols (Goschens) ..... 9o2 100* 23 1003 954 
WERE A. scene -biced 9 devas sevieacanaavens ; 98 994 | 1} 1014 97 
TN BE vanixs deat chadi tgs covsenessatenvescs 934 945 3 984 923 
3ank of England Stock......... : 518 30354 +145 332 303 
Bank of Ireland Stock ........... 50S 281 | +27 3034 280 
India 34 Seeenne 105} 104 + 1} 108} 103} 

Do 3 ‘ 974 94 + 3} 100 933 
Egyptian 3 * 1003 1014 -1 104 99 
Home CorPoRATION Srocks. 
Metropolitan Board of Works 34%)... 111 110} + 3 1154 110} 
Birmingham 34 % oo... 110} 105 | +5 1128 105} 
DM MN avis cckacts aisesssss 104; 104 eee 108 1044 
EMS Faian sacks cos vdeneguaces 116 1135 + 23 120 113} 
Liverpool 34 % ..........008 jeskaesaueves 109} 105} + 4 112 1054 
MMRNNMEON. OD. css casccrvaueses ‘ -| 1a 119} heck 44 126} 118} 
TREITINNEL 7.56 +8 nec ceknsccncdaceuaes 95} 93} | + 2h 100 934 
COLONIAL INSCRIBED STOCKS. | 
Canada 3} ‘ das 102 101 | + } 109 1013 
Cape 4 °, (1883) .... 1054 103 | + 2) 110 104; 
Natal 4 °. caus weevcan: Maatiuss 1054 1034 | + 2 106} 103} 
New South Wales 34 ‘ ‘o 1024 998 | + 3 1074 99% 
Wa SOI FZ vcsssesnessstncsecssecece 985 974 + 1} 1044 96} 
Queensland 4 % .....-scrccccersereesers 107} 1034 + 4h 110} 105 
South Australian 4 7% ....0....csssse..| 108} 104 + 4h 1113 104} 
Victorian 4 °, (1908-19) ........... 111} 108} + Sf 1144 1072 
Home RAILWAY DEBENTURE STOCKS. | 

Caledonian 4 127 119} + 7} | 1314 129} 
Great Western 4 Sa aune nae 131 124 7 | ya 124 
London Brighton & South Coast 4} 144 132 +12 1474 135 
London & North-Western 4 132 128 + 4 135 125} 
Midland 4 3 131 124 7 134 124 
North British 4 % ............ 127 119} 7k 130} 120 
North-Eastern 4 12 123 a 1334 123 
South-Eastern 5 193 147 +11 153} 147 


* Price when first quoted. 


Consols, it will be seen, are now much below their best 
points, owing mainly to the recent stringency in the money 
market, but partly also to heavy speculative sales by 
foreign operators, who took this method of protecting their 
engagements for the rise in “ International” securities. 
Bank of England and Bank of Ireland stocks show a 
marked gain, although the former closes much below its 
highest. In Home Corporation stocks and Colonial 
Government bonds prices are all substantially higher on 
the year, but, like Consols, they have latterly suffered 
from the effects of dear money, and hence they close much 
below their best. ‘The same remarks apply, though in a 
lesser degree, to Home railway debenture stocks. 

In the ordinary stocks of the Home railways, the move- 
ments in prices have been as follows :— 





Highest and 











Prices. Rise or I a : 
,owest Prices in 
—} Fallin 1888. 

Dee. 21, Dec. 30, 100 ——_——_— 

1383.", 1887. | 15°8- Highest Lowest 

INE oni see 5 Se es ealedn aaa 163 1034 134 1188 993 

Great Eastern 1 eeustiuaeaecnaee 5 68 68 : 725 633 

Great Northern “A” cc: cccccecsscscsecesses. 100 104 - 3 106; 965 

Re OO ee eae 15) 1393 105 1525 1383 

Lancashire and Yorkshire.................| 1164 1204 - 4 1213 1133 

| London and Brighton “A” : 130; 1184 + 113 1333 111j 

| London, Chatham, and Dover 234 224 + l 25 193 

Do Arbitration Preference 102} 1005 - 2 1033 965 
London and North-Western .... 1714 | 169 24 1714 163 
London and South-Western 143 | 131g 113 143: 131 
Manchester, Shetlield, and Lincolnshire 68 73 | - 5 733 66 
De * A"... ” 343 375 | - 35 40 33 
Metropolitan Consolidated . 764 67% | 83 77s 64 

Do Surplus Lands a | 70 693 | ] 724 655 
Metropolitan District .......... } 32; | 74 | - 5 7 29 

DIR i psc ita oat ehactainrass dances | 135 | 1284 | + 64 1353 1243 
IHORCTE EOPAGIOMA oes. sccoesene -| 127 | 106 + 21 a 

North-Eastern—Consols..... 1003 1573 | 4 23 | 162} 1493 
North Staffordshire........ .......... 112 1003 | + 113 114 9X 
South-Eastern “A”’...... 1073 1023 | + 5 1143 98 


* Agyreyate price of Divided stocks. 


Prices, it will be seen, show some irregularity, but, 
nevertheless, they are, as a whole, higher. The most 
marked advance has been in the Scotch stocks, especially 
North British, which, in addition to the large accession of | 
trathe arising out of the improvement in trade and the 
Glasgow Exhibition, have also been much affected by the 
division of the stock into Preferred and Deferred issues. In 
the “heavy” stocks, Great Western show a substantial 
gain, and Midland have recently advanced. uponrumours of a 
division of the stock, but, rather strangely, North-Western 
and North-Eastern have only gained ground to a slight 
extent. Amongst the Southern lines Brighton ‘ A” has | 
again come to the front as a popular gambling counter, but 
otherwise prices have not risen much. Other features are 
the rise in South-Western, and the flatness of Great | 
Northern, Great Eastern, and Sheffield stocks. 








-_-—_ 


—_— 





| fall. 





The following table shows the movements in the prices of 
Foreign Government securities during the year :— 


a —_— 
{ 


Rise or Highest & Lowest 















Prices. a 
|\——_—- —____—- ., .. Prices in L 
\ Dec. 21,\Dee. 30, FOE Oe | _naaseneanpsioningi 
| 1888. | 1887. | 1888 Highest.) Lowest. 
INTERNATIONAL STOCKS. | | 
Austrian 4 % Gold Rentes .................. 90 | 88 + 2 928 854 
Egyptian 4 % Unified Debt ...........-... 81s | 73$ | + 8) 858 | 73 
DOG X PRGTOTOROG occ cccscccszcresnesee « 100; 98g + 14 104 | 98% 
Do 5 % State Domain ......... ......c000 100 944 + 5§, 103 | 94 
Do 4 % Daira Sanieh ............0..0008 77k 70 + 7% 803 | 695 
oe. eS 85 | 81 + 4 855 | 834 
Hungarian 4 % Gold Rentes............... 853 | 78k + 7 843 743 
Stata G 4 VaR ooo cc ctvicncesostetetes 100 99 + 1 102 994 
a fy ee ; 645 | 574 + 7 65 | 553 
Russian & Y,, 1873 ..escc..ccesecee 983 | 923 + 64 1013 | 883 
EI. eicecainsgssndvasunincamenequindons 728 674 + 5} 753 653 
Turkish, 45 %, 1871 812 72 + 9 873 | Tis 
Ditto 5 % Defence..... Gitipuitaananoenaiecd 933 85 + 8} 983 | 8& 
Sovtu AMERICAN, &c., STOCKS 
Argentine 5 %, 1886.........cccc-ssercoseesers 964 923 | + 34, 993 904 
a NS Te 1025 + 1 1033 993 
Buenos Ayres 6 %, 1882-6 .................. 99 978 + 13 1034 95% 
CI a crcicccsnlapvead cccdeaexetst: Tae 1003 + 14 1023 | 98% 
MORRICONE os sc nesctecncsevica cones 40 | 37h | + 2h 40; | 3524 
PUPUIMIN GE FIO hon cccnsidetccnccexvaracaus 164 153 + 8 183 | 148 
Do 5 ° ‘ i 143 1442 = rs 1676 135 
a) arene ene 72 663 + 53 764 65 





In the early part of the year the prices of foreign securi- 
ties resumed their upward movement, and they, for a. long 
time, steadily advanced, owing to the persistent specula- 
tion for the rise in Berlin, and to a lesser extent in Paris ; 
but latterly, within the past two or three months, the more 


| stringent state of the money market has told with consider- 


able force upon the Berlin bourse, while the Paris bourse 
has been affected by the failure of the Panama Canal Co. 
Nevertheless, although prices have fallen away sharply, a 
considerable proportion of the previous advance has been 
maintained, thanks mainly to the efforts of the big financial 
houses, who have been too deeply committed to allow a 
serious collapse to take place. In International stocks, 
noticable features are the slight advance in Italian, 
and the decided rise in Egyptian, Turkish Tribute, 
Spanish and Portuguese stocks, all of which Berlin 
has taken up on a large scale. The rise in Portuguese has 
been abnormal, for the stock now yields less than 43 per 


‘cent., although the finances continue to be embarrassed. Not 


so many years ago the price was only about one-half of the 
present figure. South American stocks have also improved, 
especially many of the low-class issues, such as Ecuador, 
&e. In the better class descriptions, Argentine bonds are 
higher, despite this year’s immense borrowings. 

The movements in American railway issues during the 
year are shown by the following table :— 


Highest and 











Prices. Rise or Lowest Prices in 
- —_——— | Fall in 1888 

Dec. 21,|Dec. WO, (ee 

1888. 1887. 1888. Highest , Lowest. 
Central Pacific Shares...............cescssess 3 | - 38 273 
Chicago, Mil., and St Paul, Com. Stock 623 783 - 154 793 61g 
Denver and Rio Grande, Ord. Shares.. 164 223 - 64 233 15 
Ditto Preferred Shares ...........-0000+ 454 564 - llj 563 | 43% 
Illinois Central, Shares ................60+04! 117 1214 - 4,)/ 127 }; 115 
Lake Shore and Michigan Sothrn. Shrs.} 1024 | 99 + 34 | 107 | 884 
Louisville and Nashville, Com. Stock} 56} 624 - 6 653 | 523 
New York Central, Shares.................+] 1094 1133 - 4 1144 | 1053 
N. Y., L. E., and Western, Ord. Shares} 263 | 294 - 23 Slg | = 22% 
Ditto 6 %, Second Consol. Mortgage; 994 994 + 4 1044 933 
N. Y., Ontario,and Western, Reg. Shrs.| 15 174 - 23 183 145 
N. Y., Penns., and Ohio, 7 % 1st Mort. 54 405 - 4s 434 | S24 
Norfolk and Western, Preferred ........ 514 44; + 63 605 434 
Northern Pacific, Preferred ............... |} 594 485 | + lls 654 | 43g 
Ohio and Mississippi, Ordinary Shares) 21 244 - 3 263 178 
Pennsylvania R. R., $60 Shares ........ 544 563 - 2 58 53 
Philadelphia and Reading, $50 Shares} 244 34g - (105 343 225 
Union Pacific, Shares ..........200.0...«000 5 605 + 3 684 | 51g 
Wabash, St Louis, &c., Pref. Shares ... 25 30 - § 293 | 21 
Ditto 6 %, General Mortgage Certs.) 39 55} - 163! 55} 384 





In this department a gain in prices is the exception, and 
not the rule, and for this the sole but sufficient reason is 


| the incessant rate fighting which has been going on between 


the leading lines during the year. ‘I'rade in the United 
States has been active, despite the Presidential election, 
and the crops as a whole have been fairly good ; but the 
immense construction of new mileage within the past four 
years has been out of all proportion to the available traffic, 
and hence the leading lines, especially in the North-West 
and South-West, have been fighting desperately for trafhe. 
The result has been disastrous to several, including the 
Chicago Milwaukee and St. Paul, and prices have sutfered 
to the extent shown above. 

In other Railway securities, Canadian issues, which have 
much in common with American securities, mark a decided 
Indian Guaranteed stocks, on the other hand, are all 
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much higher, owing partly to the conversion of Consols, by 
which they were affected, and partly to the rule of the 
Supreme Court, by which they are made eligible for trust 
purposes. South American denctiaiae generally have 
advanced, and the gain in the case of most River Plate 
issues is very marked. Mexican stocks are lower all round. 
A — movement is a rise of £7 in Ottoman shares. 
n the mass of Miscellaneous securities there have been, as 
usual, a great number of important changes, to which, how- 
ever, it is only possible to refer in the briefest manner. Bank 
shares are mostly higher, especially those of the leading 
Colonial undertakings, but Bank of New Zealand shares are 
£6 lower, owing to special and well-known circumstances. 
Insurance shares are nearly all much higher. In Iron Steel, 
and Coal, Shipping, and Telegraph securities the advance 
which has been established is very considerable. Most 
other unclassified Industrial and Commercial shares are also 
higher, especially those of the Nitrate-producing companies. 
Dock stocks, however, have not had a very good market, 
and Brewery shares have tended downwards, with the 
exception of a few issues, viz., Bristol Brewery, (iuinness 
Ordinary, and St Pauli Ordinary. Gas stocks have been 
rather dull, but Waterworks stocks have 


siderably. ‘Tramway shares have had a quiet and dull 
market. In Land, Mortgage, &c., securities a few issues, 


such as Central Argentine Land, show a substantial rise, 
but, as a rule, prices have not advanced. Mining shares, 
as we have said above, have been very active, and prices 
are mostly higher. 
have, however, lost ground. 





THE CIVIL SERVICE. 
Tue publication of the second reports of the Royal Com- 
mission on Civil Establishments, and recent discussions in 
the House of Commons on its recommendations, have shown 
that the present condition of the Civil Service requires the 
attention of the Government and of Parliament. The old 
system, rhich came to an end in 1870, was that all clerks 
entered at the bottom of their office by direct nomination, 
and that, unless unfit, they rose by seniority through all 
its stages to the higher posts. This system possessed 
certain merits ; the members of an office were of the same 
social position, and knew each other personally ; and each 
man having gradually served throughout the office was 
perfectly acquainted with all its business. This system is, 
however, best suited to small offices, and much of the work 
done must, in these conditions, be paid for ata rate above 
its actual worth. In the end this system broke down under 
the extension of the public service to meet modern require- 
ments, its cost, and complaints with respect to patronage. 
By the change inaugurated under the Order in Council of 
June 4, 1870, admission to the Civil Service, with a few ex- 
ceptions, is obtained by open votes mpage and by the subse- 
quent Order in Council of February 12, 1876, a distinction of 
service known as the Playfair Scheme was introduced. 
Clerkships were divided into higher and lower divisions, 
designations which the Royal Commission now sitting 
propose to change to first and second divisions. ‘lhe work 
of the lower division includes all duties which are properly 
described as clerical, viz., registry, writing, accounts, care of 
papers; that of the higher division, initiation and direction. 
The pay of the former begins at £80 or £95, and rises to 
£200 or £250, according as the hours of attendance are six 
or seven, with the possibility of an extra allowance, termed 
duty pay, the total amount of which must not exceed £100. 
The pay of the yy begins at £100 or £200, and rises to 


£800, £1,000, or £1,200, the scale varying in different 
offices. The Royal Commission propose other scales of 


pay, and recommend that they should be made uniform 
throughout the Civil Service, namely, three grades in each 
division :- 


£ s £ £ £ 

70 0 to 100 200 to 500 
ROT 20 BOO sakes 600 ,, 800 
200 O Oe) +Sawabaies 850 ,, 1,000 


They recomend that advancement to a higher grade should 
be made on grounds of fitness, without other claim to pro- 
motion ; and that ‘in some offices the work should be 
performed by a lower division establishment only, and that | 
in all numbers should be reduced. 


advanced con- | 


Some Diamond and Copper shares | 


| 








Civil Service pensions are regulated by the Acts of 
Parliament of 1834 and 1859. No person can obtain a 
pension who is under 60 years of age, except upon a 
medical certificate of incapacity of a permanent nature to 
perform his official duties. A minimum pension of one. 
sixth of actual salary may be granted after 10 years’ 
service, and the maximum sum after 40 years’ service is 
two-thirds of that salary. Upon compulsory retirement 
10 years’ service are added, provided the total number of 
years does not exceed 40, with occasionally an extra bonus. 

The recognised and usual hours of attendance are six— 
generally from ten to four. The Playfair scheme favoured 
an extension to seven, and the Commissioners advise a 
general adoption of seven hours’ attendance at least. This 
requirement is not unreasonable, and it would obviously be 
to public convenience. But it is to be remembered that 
the principle of additional remuneration for seven hours’ 
attendance is recognised by the Playfair scheme, and it is 
fair. In the Inland Revenue Office the seven hours scale, 
with additional remuneration, is said to have been adopted 
both for the higher and lower division. But the alteration 
thus involves additional cost, and is not altogether simple. 
It is possible to apportion examination of accounts and 
registry approximately, so that a specified amount of work 


shall be done in a given time, but this course is not practi- |} 


cable throughout the Civil Service, and no good result. will 
ensue from seeking to enforce this change in an arbitrary 
and niggardly spirit. 


the same way many rec ommendations made in P arliament, 
such as the general adoption of attendance books, and the 
assimilation of the Civil Service to mercantile establish- 
ments, are based on imperfect knowledge of the conditions 
to which these recommendations are to apply. In all the 
higher Government offices, public business is not, and 
cannot be, limited to fixed hours ; itis altogether a mistake 
to suppose that no work is done except within the regula- 
tion hours, and, as a matter of fact, they are exceeded more 
frequently than they are encroached upon. The circum- 
stances and requirements of the Civil Service vary gre atly, 
and the Commission has evidently failed to grasp this im- 
portant point in seeking to lay down uniform hard-and-tast 
rules. It must further be remembered that the Civil 
Service is in a great degree responsible for the admini- 
stration of the country. The Parliamentary chiefs 
change, not unfrequently at short intervals ; they are 
much taken up with attendance at the legislature, 
and cannot devote sufficient time to their offices, 
Ministers are thus only imperfectly acquainted with details 
on which, in colonial, foreign, and trade questions more 
particularly, decisions of much importance to public 
interests depend. If Ministers do not consult the heads of 
their offices, it simply means that they lean on less 
experienced men ; and the truth is, that much of the mis- 
chief which has arisen fron ill-considered reorganisations 
has been owing to an endeavour to take independent action 
without properly consulting senior officers. Private 

secretaries have been taken as advisers on matters with 
respect to which they were not competent to deal. Reor- 
ganisations have thus been badly managed ; costly schemes 
involving a bonus, as well as the grant “of ten years’ unper- 
formed service, have been adopted ; offices have been 
thrown out of gear; further changes have been found 
necessary ; and at the Admiralty and the War Office, 
where these experiments have been chiefly tried, serious 
complaints have arisen. Reorganisation must be pursued 
on due consideration, and asa consistent policy; and 
Ministers must be prepared to abolish redundant posts, 
such as the excessive establishment under the Judicature 
Act, and to give up much of the patronage now retained 
by means of so-called special and staff appointments. The 
Report of the Royal Commission contains several columns 
enumerating posts in almost all departments, filled by 
direct nomination, where an officer is allowed on taking up 
this appointment to reckon that for pension purposes he 
has already served from five to ten years. The Commis- 
sioners attack abuses connected with collusive retirements, 
but apparently they do not realise that the Treasury is in 
a manner to blame ; and that this office weakens its super- 
vision by unduly favouring its own men, in salaries, 
outside appointments, and retirements. A Medical 


On the other hand, if fresh expendi- | 
ture is incurred, little if any advantage will be obtained. In | 
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| when they were abolished by a vote of the House of Com- 
| 


| appointed in the 
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all requirements. The Commissioners further 
strongly recommending freedom of 


overlook, 1 lh 
selection in upper 


erades, that there is alre: ady a tendency yy take posts, such | 


as principal clerkships at the Board « 
regular promotion in the service, ait ~ 
patronage of the head of different offices. 


out of 
the 
By this means 
the regular Civil Service would become limited to its lower 
grt ades, while higher posts would be filled by simple 
patron: we, and without any previous 
| secured qualific ation 


The ¢ 


Trade, 
enlarge 


the worst possible system. 

Commissioners advocate the retention of pensions, 
but would reduce their amount, and suggest that they 
should be calculated on the average pay of the prece eding 
ten years. hey further advise that a deduction of 5 per 
cent. should be made from salaries to form the nue ‘eal of 
a pension fund, to be supplemented by the State. Con- 
tributions were levied for this purpose from 1829 to 1859, 


mons ; and they were kept up until about three years ago 
at the India Office. The proposal now made for repay- 
ment of the sums levied with interest on the death of the 
contributor removes the objections which were urged 
against the former system, and makes the present proposal 
a compulsory insurance. ‘The Commissioners object, very 
justly, to members of the different grades of the Civil 
| Service holding directorships, but ‘apparently do not 
| propose to preclude secretaries and other higher officers 
holding them, a permission open to graver abuses than 
that which it is sought to remedy. 

On the whole, the Royal Commission and the Members 
of Parliament who have discussed the position of the Civil 
Service, have done good work, although the case has been 
overstated in Parliament,and the report, as above indicated, 
is faulty in some respects. he following 
reforms might be considered as a scheme which would 
meet the requirements of the 
“— of efficiency, economy, and existing rights :— 

Attendance. (a) Public offices 
wi day ; 4 on Saturday. 

(b) The lower division clerks to attend these hours. 

(c) New appointments on the higher 
made subject to this attendance. 

(d) Arrangements to be made, 
Board of Trade, 
regulates its attendance in order to maintain proper super- 
vision while the office is open. 
| 2. Salaries. (a) Lower division, according to the scale 
| recommended by the Royal Commission. 
| (b) Higher division, adopt in principle the system of 3 
| grades, but adapt them to the work and requirements of 
each ofhee. 

3. Promotion (a) from the lowest to the next higher 
grade to be by seniority or efflux of time, unless a clerk is 
incapable of performing the work of the higher grade ; (b) 





case, with due regard tu 


to be open 7 hours 


division to be 


now done at the 


as 





the most capable of the three senior men in the inter- 
mediate grade ; (c) all posts below secretaries to be filled 


| from the office, if Soeaitle and, in any case, from within the 


permanent service ; (d) secretaries to be, as far as possible, 
same manner from the office or the 
service. 

4. Pensions (a) on ordinary retirement, after 40 years 
service, or at 60 years of age, as at present, to be caleulated 
on the average of actual salary during the five years prece- 
dent to retirement : ()) on compulsory retirement, one year 
extra to be allowed for each ten years of completed service, 





| unforeseen and enforced retirement ; 
| qualifications for addition to pension to cease to be allowed ; 


provided the record of service ts meritorious, aud a gratuity 
of a year’s salary to defray expenses which must attend 
(c) so-called special 


(d) a medical board, paid by fees, to be constituted to 
examine and endorse or set aside certificates for retirement 
on grounds of ill-health; (¢) when a civil servant, after 
serving twenty years, wishes to retire without being 
panes allow him to do so on terms disadvantageous 


outline of 


by which the present higher division statf 


from this intermediate to the upper gr: ade by selection of 
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a" paid ~~ es might hea cakes mer ‘ uel meet | appointments made since the sdoetiols of the Playfair | 


examination or | 





question ) 


| the 


to himself equivalent in substance to the compensatory | 


| terms granted on abolition—say, diminish by five years his 
| total period in granting his pension ; (f) apply the con- 
tributions scheme recommended by the Commission to all 


| 
| 
| 
‘ 


| scheme. 


| hibition to hold any offices of this nature, such Order to be 


‘ : = 
above-named ; these three 


| Commission before 


| any 





5. Directorships. Issue an Order for the immediate pro- 


general in its ap plie ation, including secretaries in different 


offices, and also Parliamentary Members of the Govern- 
ment. 


6. A standing consultative committee for the ( ivil Ser- 


vice to be formed as proposed by the Royal Commission. 
It should, however, consist of a Treasury and a Civil Service 
Commission oftice member, and three others selected from 
retired civil servants, and chosen from men who have not 
served in either of the two offices 
members to hold office for six years, and not to be re-ap- 
pointed ; of the first three, one to hold office for two and | 
another for four years ; an allowance of £200 a year to be 
made to each of these three members of the committee, for 
their expenses in connection with the appointment. This | 





| committee to examine and report on the details of staff and | 


their emoluments in all public departments to the Royal | 
it is dissolved, and to consider the 
question of transfers and interchange of duties. It would 
seem, for example, that the duties now performed by 
assistant under secretaries and senior clerks at the Colonial 
and Foreign Offices might be amalgamated. 
It is assumed in this scheme that no alteration will be | 
made with respect to competitive admission into the Civil 
Service. The Service has not been economically managed, | 
but it has been very honourably conducted, and _ evils | 


entirely from misuse of patronage, ill-considered changes, 
or neglect of the regulations which should govern ‘the 
Service. Any attempt to effect small and sudden savings, 
or to upset the conditions under which public servants 
have entered upon their career, cannot fail to do much 
harm. Reforms which shall combine greater efficiency 
with economy may well be carried out; they 
effected without niggardness, and equitable satisfaction 
can be rendered alike to the just claims of the public and 
and of the civil servants. Instead of being attacked as 
responsible for abuses, the Civil Service should be 
strengthened in the performance of its duties. The 
public are, on the whole, well served, and in adapting the 
Civil Service to the present requirements of the country, 
eare should be taken to secure tne best men who will enter 
its ranks, and to uphold the high character it has main- 


tained. 








AMERICAN RAILROAD 


Tne certificates of American railroad shares are, by the 
custom of the London Stock Exchange, transferable from 
hand to hand in exactly the same way as a bond ora bank- 
note, but it is now undoubtedly the law of the land that 
they are not negotiable instruments. It is clear that they 
are commonly treated as negotiable instruments, but that 
is not enough. As Mr Justice Manisty said in the recent 
case of The London and County Banking Company v. The 
London and River Plate Bank, ‘“ No usage of trade, how- 
ever extensive, will confer upon it (the share certificate in 
the character of negotiability.” ‘The decision of 
Mr Justice Manisty in the above case had special reference 
to shares in the Pennsylvania Railroad Company, and was 
based on the form of the certificate. But in all essential 
particulars the forms of American railroad share certificates 
are identical, and consequently his judgment has a more 
sweeping range than the shares of the Pennsylvania Com- 
pany. 
A. B. was the registered owner of certain shares, “ trans- 
ferable only in person or by attorney on the books of the 
said company.” On the back of the certificate was a power 
of attorney signed in blank by A. B. In that the name of 
transferee was left blank, and A. B. therefore gave 
authority to whoever might hold the document to insert 
name he pleased. ‘The effect of this 
in blank was held to be that A. B. 
owner of the certificate until the power of attorney was 
acted upon, anda transfer made and entered and regis- 
tered in the company’s books. “It seems to me clear,” 
proceeded Mr Justice Manisty, “that this instrument 


SHARES. 


which have given rise to complaint have arisen almost 
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could not be sued upon by the person holding it pro 
tempore, and could not, therefore, be negotiable, because 
when it was handed over by the transferor, with this blank 
power of attorney, it could not be sued upon by that 
person until it was transferred on the register.” This case 
subsequently came before the Court of Appeal, but the 
appeal was confined to matters other than the decision that 
American railroad shares were not negotiable. On this 
point there was no appeal. Again, in the somewhat more 
recent decision of the Court of Appeal in the case of 
Williams v. The Colonial Bank, the same question arose 
with respect to certain New York Central Railroad shares. 
But throughout the case it was taken for granted that the 
judgment of Mr Justice Manisty was a sound decision, 
and the defendants’ counsel practically confessed that they 
could not claim the certificates as negotiable instruments. 
It was admitted by both parties that the certificates were 
not negotiable instruments according to English law, and 
further, it was given in evidence that even according to 
the law of the United States they were not negotiable 
instruments. 

If, then, it is clear that certificates of American railroad 
shares are not negotiable instruments, how does that fact 
affect those who deal in such shares? In practice they are 
daily passed from hand to hand, and treated as if they 
were bonds to bearer ; in practice, again, banks daily make 
advances upon share certificates of this nature, and imagine 
that they are safe in so doing. Where, then, is the 
insecurity? So long as the person who hands over the 
certificate has a good title to the shares which it repre- 
sents, the person to whom the certificate is handed acquires 
a good title. The insecurity only arises when the vendor 
or pledger, as the case may be, has some defect in his title. 
The person who purchases or Jends money ona bond to 
bearer, bill of lading, or other negotiable instrument, is not 
bound to inquire into the title of his vendor or borrower, as 
the case may be. The possession of the bond is enough 
for him, and is his title, or, in other words, the property in 
the bond passes by delivery. Any innocent hoider of a 
bond for which he has given value can retain the bond, even 
though it is stolen property; previous frauds do not affect 
his title, provided, of course, that he was ignorant of them 
when he purchased the bond or advanced money upon it. 
But the case is entirely different with regard to instruments 
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sale prices, which is so contrary to the experience of most of 
us that we cannot credit it without positive proof. But the 
biggest assumption of all is, that the fall that has taken 
place during recent years in the prices of commodities is 
wholly attributable to a scarcity of gold. Mr Giffen 
argues thus : ‘‘ Before 1873, for rather more than twenty | 
“years, the circumstances of commodities and of money, | 
“supply on the one side and demand on the other, were in | 
a state of constant flux, but the movement was such in | 
both cases, the changes so kept pace with each other, that | 
the ratio remained unchanged, or, if anything, gold fell | 
and commodities rose. About 1873 there was an altera- | 
tion, but according to the best observation the move- | 
ment in commodities continued what it had heen, 
the quantity increasing at as great a rate as in the period 
just before, but not at a greater rate. The infer- 
ence seems conclusive, therefore, that after 1873 the 
alteration in the economic movement was in money, and 
to this must be ascribed the change of prices which has | 
occurred.” Now, we think it would be very easy to show 
that during the past 15 years the movement in commodities 
has not been what it was during the previous 20 years, but 
something decidedly greater. ‘This has been a geometric, 
not an arithmetical, progression. Without dwelling upon || 
this, however, let us see what Mr Giffen has overlooked. || 
He has not a word to say about the great development of | 
the means of communication and the consequent enormous 
reduction in the cost of transport that the past 15 years have 
witnessed. ‘That in itself accounts for much of the fall in 
prices that has taken place; and it has further to be | 
remembered that the quickening of transport and the 
extension of the telegraphic system have enabled us to 
work with smaller stocks of commodities, and so diminish 
expenses. All these factors in the problem Mr Giffen 
ignores, and by ignoring them he, of necessity, arrives at | 
altogether erroneous conclusions. He forms a_ very |) 
exaggerated idea as to the influence that changes in the 
supply of gold have had upon prices in the past, and, to | 
our thinking, he is equally mistaken as to the influence | 
they are likely to exert in the future. He prophesies that || 
the scarcity of gold will continue to prevent wages and | 
prices from rising, whereas we read the signs of the times 
to point to an advance in both. We do not, however, 
pretend to the gift of prophesy, and must leave it to the 
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which are not negotiable; advances of money on the | future to show which of those two opposing views is right. 
security of documents of the nature of American railroad 
share certificates must always be attended with some risk, —— ; | 
and an unhappy lender may at any time discover that a i Miele ee oi sae 
previous fraud has rendered his security valueless. Of c ion a, a re “< AND THE || 
such risks we have instances in the cases above cited, which | VANAPIAN Factric Raitway Compantgs.—A lengthy and | 
arose out of the frauds of Walters and of Blakeway. ‘The | (portant correspondence which has passed between the | 
moral is pointed, but it is but little understood. ane a and the Canadian Pacific Railway ( ompanies |} 
1as been published this week. It appears that there are || 
a some questions in dispute between these two undertakings, | 
which are not only serious in themselves, but bode ill for || 
\ + ‘ r the future. At present the Canadian Pacific has no line 
BUSINESS NOTES. to Detroit, which it wishes to reach, but instead of coming 
-- to an arrangement for the use of the Grand Trunk’s line f 
Mr GirreN on Recent Cnances in Prices anp| between London and Detroit, it purposes to build a new 


Incomes.—Mr Giffen does not appear to advantage in the 
paper on this subject, read by him at the meeting on 
Tuesday last of the Royal Statistical Society. When at 
his best, there is nobody who can deal with statistics more 
clearly and cogently than Mr Giffen. There are those who 
think that sometimes he does not see quite all round a sub- 
ject, and is too prone to deal with one aspect of it only. But 
the portion of it he does see he sees so vividly, and is able to 
picture with such intensity, that people are apt to forget 
that there is any other side. It is surprising, therefore, 
to get from him a paper after reading which one cannot 
refrain from asking ‘“ What is it all about?” There is in 
it a great deal of writing, and a simulation of close scientific 
reasoning, but it seems to tell us nothing and to lead to 
nothing. It is full of assumptions, but devoid of evidence, 
and many of the assumptions are contrary to knowledge. 
Mr Giffen assumes that the movements in wages and in 
profits during the past ten years have been in parallel lines, 
that is, that they risen and fallen together, whereas the fact 
is, that while profits have be2n cut into very severely wages 
have fallen comparatively little. He further assumes that 


| is disposed to fight out the questions in dispute. 





competitive line. The Grand Trunk Company seems to 
have been willing to concede to the Canadian Pacific 
the trattc facilities it required, provided the latter 
also made some similar concessions in regard to the | 
line between Nepissing Junction and Sault Ste. Marie, 

and agreed to an exchange of traflic at that point. To this, | 
however, the Canadian Pacific would not agree, except upon 

conditions which the Grand Trunk feel unable to accept. 

At this distance it isdifficult to expressa decided opinion upon | 
questions of such a complicated character, but it is at least 

clear that the Canadian Pacific has taken up an unneces- | 
sarily hostile position towards the Grand ‘Trunk, and that, 

instead of being particularly anxious to keep the peace, it 

This | 
fighting policy, however, will render necessary fresh demands | 
for money in the London market, and investors, we think, 
should seriously consider whether they should supply the funds 
required to build a quantity of unnecessary competitive rail- 
way mileage. It is, indeed, for them to decide whether the 
two companies shall come to reasonable terms, or whether 
they shall cut each others’ throats, and the best preventive 





retail pricesof commodities have fallenin harmony with whole- | of the latter is a stoppage of financial supplies. 


SS 











- - 





: 
F 
t 
| 





ne ae 


| 


| 


4 





j 


} 
| 


ieee ns 








| Dec. 22, 1888. ] 
| Tue Position or PrerErENcE SHares 1N Repwctions 
'or CapiraL.—A point of some interest to the holders of 
| preference shares has this week been decided by Mr Justice 
North. The facts of the case are briefly these: The 
' Quebrada Railway Land and Copper Company, Limited, has 
‘lost an amount of capital estimated at £80,659, and for 
| that purpose it was proposed to write off £1 on each of the 
| 80,659 ordinary £10 shares issued by the company, giving 
to each ordinary shareholder three shares of £3 each in the 
reconstructed company. But there had also been raised 
£37,518 by the issue of preference shares of £1 each, and 
though the ordinary shareholders had raised no objection 
to the exclusion of the preference shares from the scheme 
for reducing the nominal capital of the company, Mr 
Justice North refused to confirm the resolutions unani- 
mously passed by the shareholders at properly convened 
meetings, on the ground that it would be unfair to throw 
the whole burden of the loss upon the ordinary shareholders, 
in view of the fact that the preference shareholders were 
only entitled to a preference in regard to interest, and not 
|in regard to capital. It was not disputed that proper 
notice of the resolutions intended to be proposed had been 
given to all the shareholders for both the special and the 
confirmatory meetings ; but there was only a very small 
attendance of shareholders in person at either meeting, and 
though a considerable number of proxies were deposited in 
' support of the scheme, the judge held that though the 
notices “stated exactly what it was proposed to do, they did 
not sufficiently call the attention of the shareholders to the 
effect of what was proposed, viz., that though, according to 
the existing constitution of the company, the loss ought to 
be borne equally by all the shareholders, it was proposed 
that it should be borne by one class—a large one, no doubt 
—to the exclusion of the others, and therefore his lordship 
held, that, under the circumstances, it would not be fair or 
equitable to confirm the resolutions.” In this particular case 
the amount involved is only small, for a reduction of one- 
tenth on the preference shares would only amount to about 
£3,700, and would scarcely be felt by the ordinary share- 
holders ; but the principle involved is an important one, 
and the decision is worthy of record. 


Tue Sourn ArricaN GAmMBLE.—The rampant speculation 
| in 'l'ransvaal gold shares has continued since we referred to 
| the subject a fortnight ago, and this week prices have been 

at the highest level yet reached. ‘lo show what a pitch 

| the gamble has gone to, we select a few of the shares most 
talked about in the City, giving the nominal capital in 
‘each case, with the market equivalent at the quotations 
of this week :— 





Market 

Nominal. Equivalent. 

£ £ 

PRNOE NY wsccdtacacuswadtueunceccuudees 50,000 ...... 175,000 
BORDUIORK asics decccavecwiscaususee’ 20) ee 527,000 
City and Suburban ............ 60,000 ...... 435,000 
OUPORR » Saciescasclacetdeeuccateseces 28,000 ...... 518,000 
BRODER INGUIBCG: csccuccceacccanecs 55,000 ...... 510,000 
RNG fas vec ddigavecdensnsaaeseeas SOOUG acesss 275,000 
AIBC i. oo coccicatanivvesatorcsass 22,000 ...... 181,500 
SPAMMING Wes ce cvs caceusiccceeecnaaceuad 42,000 ...... 550,000 
ERD GAAIBO: «550 cxsdesacccvavaccces 450,000 ...... 2,362,500 
MODINE iacecdaccncuxccacunsecccana GOOD «cece 2,350,000 
ET sis sncéinveninrcsonccanvases 52,000 ...... 621,000 
WR IBINOE cis c66dé concesecoestanses 28,000 ...... 336,000 
942,000 9,041,000 


It will thus be seen that in these dozen companies the 
average premium to which the shares have been run is 
equal to over 800 per cent., going in one case to nearly 
5,000 per cent. These are, of course, the highest priced 
shares ; but taking the whole list through the premium is 
equal to fully 500 per cent., which, under all the cireum- 
stances, is preposterously high. 'The feature this week has 
been a run upon the shares of some of the prospecting com- 
panies, the lead having been taken by the Oceana Land 
Company. This company, with a capital of £150,000, 
about two years ago acquired the surface and mining rights 
of large tracts of land in various parts of the Transvaal, 
estimated to reach in the aggregate about 1,800,000 acres, 
though the greater part of it has hardly been prospected. 


int . e + 
Gold is said to have been found on two of the “ farms” in 


the Heidelberg district ; but, so far, the value of the pro- 
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perty for mining purposes is an entirely unknown quantity. 


The shares a few weeks ago stood at about £4 for the £5 | 
share : early this week they were quoted at nearly £20, and | 
though there has since been a reaction, the present quota- | 
Another company whose shares have | 


tion is about £15. 
been advanced about 100 per cent. is the Bechuanaland 
Prospecting Company, which possesses the right to take 
up land in Bechuanaland for mining purposes ; but up to 


the present the prospectors have found little worth taking | 


up. Other shares of the kind have also been bought, and 
this week another prospecting company has been announced, 
which claims to have secured between 500,000 and 600,000 
acres of land in the Transvaal. If the Transvaal Govern- 


ment go on in this prodigal manner, they will soon have | 


got rid of the greater part of the area of the country. 





Tue Witwatersrand Gotp Fretps.— This month's 
Board of Trade Journal contains a report upon the Wit- 
watersrand Gold Fields, by Mr R. C. Williams, from which 
we make the subjoined extract. The report is dated 
October 23, while the journal in which it appeared was not 
published until December 15. It is quite evident, therefore, 
that its publication had been delayed in order that it might 
be made in the journal, and it would appear as if this were 
a practice that is pretty often followed. Seeing, however, 
that the value of such reports depends very largely upon 
the promptness with which they are made public, this 
practice of bottling them up for a time is greatly to be 
deprecated, and it is to be hoped that it will not be con- 
tinued. ‘The working of the mines,” writes Mr Williams, 
“has progressesed most favourably, open workings are now 


almost entirely discarded, and the companies work on sound | 
Difficulties have arisen during | 


and miner-like principles. 
the past year owing to scarcity of labour, lack of fuel, and, 
in some cases, want of working capital. In most cases 
these difficulties have been mastered. The ample coal 


supply of the district is being developed, and arrangements | 
are being made for the carriage of coals to the mines, a | 
Compounds have | 
been erected for the housing of native labourers, and com- | 
panies have been reorganised on a sounder basis, which | 
provides the capital necessary for the working of the mines. | 


distance varying from 10 to 30 miles. 


The average output of gold per month at the present time, 
as returned by the Chamber of Mines, amounts to about 
21,000o0zs., but it is confidently estimated that a greater 
quantity is produced, the return of which is held back for 
private reasons. But, taking the output as it stands, it 


shows a production of about £900,000, or an amount pro- | 
ceeding from Witwatersrand alone exceeding the total | 
In addition to this, the | 


annual revenue of the country. 
coal mines may be taken to be of great and increasing 
value, both on account of their intrinsic wealth and by 
reason of their close proximity to the gold mines. During 
the past year mining shares fell considerably in value, 
partly for the reasons I have designated, but partly owing 
to the commercial collapse which overtook Kimberley and 
the diamond mining interests. But whatever be the state of 
the share market, I may speak with confidence of the 
industry. When it is considered that these mines have 
only been redeemed from the barren veld somewhat over 
two years, and that they have had to contend with diffieul- 


ties unknown in the more favoured countries of Australia | 


and America, it is not unfair to pronounce them a great 
and growing success. In spite of political rivalry, of difh- 
culties of transport, placed as they are at a distance of 800 
miles from the sea coast, and of 200 miles from the nearest 


railway, and of undue company-floating by unscrupulous | 
persons, the Witwatersrand gold fields have prospered to a | 
remarkable extent, and promisejto bring both to the South | 


African Republic and to the neighbouring colonies a com- 
mercial prosperity not hitherto known in South Africa.” 
Tue TRANSFER OF PuBLIc-HovsE LiceNcEs.—The ques- 
tion as to the power of licensing justices to refuse the 
renewal of a public-house licence came before the Court 
of Appeal last week in the action of Sharpe v. Wakefield, 
and the unanimous decision of the Court was that the 
justices have the same unlimited discretion to grant or 
refuse a renewal as they have to grant or refuse a new 
licence. The great importance of this decision in its 
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bearing upon the drink traffic and the claim of brewers and 
publicans to compensation if they should be deprived of 
their licences is obvious. It means that whatever moral 
claim Parliament may be disposed to admit—and it is not 
inclined to go very far in that direction—a dispossessed 
publican has no legal claim whatever to compensation. 
And this is a matter which very specially affects a number 
of the new joint-stock brewing undertakings that have 
recently been constituted. They are dealers on a large 
scale in public-house licences, having acquired large 
numbers of tied houses. For these they have had to pay a 
very heavy price, and it is not consoling for them to reflect 
that the value of that portion of their property is entirely 
dependent upon the discretion of the licensing Justices. 


Tue Nitrate Grovp.—The Bank of Tarapaca and 
London has been announced this week, with a nominal 
capital of £1,000,000, of which it is proposed to call up 
1 one-half. Before the prospectus, which contains the names 
of some of the leaders in the Nitrate enterprise, was out, the 
shares were quoted at a premium of over £10; but after 
the lists were closed the premium fell away to about £6, 
the allotments in the San Jorge Nitrate Company having 
given great dissatisfaction to some of the dealers who had 
sold shares in that company on the expectation of getting 
a certain number allotted to them. When it was found 
that this expectation had not been verified in some cases, 
the price of San Jorge shares was put up to nearly 94 
premium, and the unlucky speculators had to buy back at a 
loss. Reverting to the 'Tarapaca Bank business, it is said 
that considerable amounts were offered for the prospectuses, 
and that for days before its issue the offices of the leader 
of the group were visited by crowds of premium-hunters, 
who were anxious to get the chance of applying for shares. 
The lists were only open fora short time, apparently as a 
matter of form, for the public were unable to obtain copies 
of the prospectus, and hence they could not apply for 
shares—a fact which would not seem to be much in con- 
formance with the Stock Exchange rule as to the “ public 
negociation”” of a new issue, and which exhibits in a 
striking light the tactics to which larger issuing houses 
often resort. Meanwhile, the shares are quoted at an | 
immense premium, although it is extremely doubtful 
whether the company has any rights under the concession 
it acquired, owing to the time having lapsed within which 
the contract was to be carried out. 


SHIPBUILDING IN 1888.—The tonnage returns for the 
past year are now practically complete. ‘They indicate that 
the general improvement in trade which has taken place 
has been very fully shared in by this industry. The 
figures show a marked and satisfactory improvement over 
those of 1887, and, as regards several districts, are in 
excess of any previous year, with the exception of the | 
abnormally active period in 1882-3. On the Clyde the | 
increased activity has resulted in a larger output than in any 
year since 1884. ‘The total construction has been 302 vessels, 
aggregating 280,037 tons. Last year the number of vessels 
built was 326, and the tonnage 185,362. This indicates 
that the vessels built during 1888 have been of a superior 
class, and of greater carrying power. Of the total number, 
175 were steamers, registering 228,850 tons. The returns 
of the Tyne yards, which comprise 17 establishments, show 
a still more remarkable development of activity, the 
tonnage constructed being more than double that of 1887. 
The figures are, for 1888, 132 vessels launched, tonnage, 
213,205, against 70 vessels and 103,646 tons in 1887. Of 
Tyne shipbuilders, the construction by Palmer’s Ship- 
building and Iron Company is considerably in excess of 
any other, this firm having launched 22 vessels, with a 
measurement of 47,076 tons and 30,770 horse-power. This 
fleet, it may be -remarked, consisted entirely of steel-built 
vessels propelled by steam. On the Tees, the total con- 
struction has been 57,171 tons, as compared with 35,346 
tons in J887. On the Wear also there has been the same 
increased activity, the thirteen firms in the district having 
built 75 vessels, registering 142,410 tons, against 47 vessels 
and 84,483 tons in 1887. The returns from the Hartle- 
pools, the Thames, and the minor centres show generally a | 
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| marked improvement, West Hartlepool especially, with a 
| construction of 50,307 tons, being a larger aggregate than 
in any previous year, not even excepting the inflated 
period of 1882-3. ‘The use of steel in shipbuilding has 
been still more marked during the year, the use of iron 
having been confined to small vessels, whilst the tonnage 
of composite and wood construction has become quite | 
insignificant, and is apparently confined to the building of 
pleasure yachts and fishing smacks. 


Witts anp Bequvests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr John Clerk Brodie, C.B., late of Idvies........... ....006++ 139,000 
Mr Philip Thomas Fish, late of No. 18 Highbury-terrace, 
ICNOMNIE beatost. Ac Shi mccruide cous edes ae beae eoeuaabecurous dies ceesseheets 
Mr Griffith Thomas, late of Park House, Englefield-green, 
NOR io edi celia cea icaninis coda dani eh saeiaek danas oases 
Mr John Egginton, late of South Ella, Yorkshire............ 
Mr Richard Cockerton, late of No. 83 Cornwall gardens, 
PGES TINIE icin Stee cske chide ucts sodeovcadeakanscccegs ce 
Mr Thomas Alexander Roberts, late of the Manor Hall, 
St. John’s Wood Park, South Hampstead, and No. 22 
mM OP EO OR OOG oo cnsccsanncvcsasss varcncassyaensaeeibuacaemer 
Mr Robert Taylor Heape, late of Highfield, Rochdale, 
EMD Acct scaicsdcaceinicud cand insduebenecesctbercaai puepauescants 
Miss Rebecca Gray, late of No. 27 Kensington Gardens- 
terrace 


65,000 


52,000 
44,000 


59,000 


34,000 
31,000 
28,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Panis, Dee. 20. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows : 


DEBTOR. 
Dec. 20, 1888. Dec. 18, 1888. Dec. 22, 1887. 
f c f c f c 
Capital of the bank ......... 182,500,000 0 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9 
SENET. txtuntpatumenenemmess 
Reserve of the Bank and its 
ee 
Reserve of landed property 4,000,000 O 
Special reserve..............000 9,907,444 16 9,907,444 16 
Notes in circulation w+. 2,600,734,650 6... 2,603,933,065 0 
Interest on securities trans- 
ferred or deposited 
Banknotes to order, receipts 
payable at sight 
Treasury account current 


8,002,313 54 8,002,313 54 8,002,313 54 
22,105,750 14... 22,105,750 14 


22, 22,105,750 14 
4,000,000 O 


4,000,000 0 
: 11,017,444 16 
.. 2,699,367,615 °| 


8,356,523 16... 7,579,739 68 


Seen 27,925,130 48 28,160,018 55... 31,977,722 62 


phe 





PEN 5c csiinecciscenidasuus 278,721,704 44 289,563,196 25 169,000,235 60 
Current accounts, Paris...... 320,738,397 13 302,511,632 11 317,394,146 23 
Do branch banks..........+ 2 0... 49,473,872 0 50,504,702 0 
Dividends payable ..........+. i a 1,560,181 75 1,650,192 0 


Discounts and sundry inte- 








POD i acineciacsensasesscices ee 13,806,190 65 13,195,270 58 11,400,935 86 
Rediscounted the last six 

months ...... iebungdvanccnts 969,992 24 969,992 24 1,165,687 38 

Ri ccioics as ucnacsucesckenage 29,103,804 62 28,925,008 27 28,086,856 29 

DOA] ...crvvecsssvesses 3,555,452,497 40... 3,558,164,267 75 .. 3,545,753,340 38 

CREDITOR. 
Cash in hand and in branch f c f e ; c 
SIND Sitch concieenanaecese 2,249,660,864 92 .., 2,244,989,965 91 .. 2,315,648,931 15 


Commercial bills overdue ... 
Commercial bills discounted 
in Paris not vet due ... 
TECOOIET TIE ieee sceresesss<oxe 
Commercial bills, branch 
ee eee 
Advances on deposits of 
NN i fads cinpcendsiousee 

Do in branch banks......... 


35,574 79 87,140 57 54,192 54 


263,153,469 50 263,550,940 53 82,949,001 53 


833,112,471 0 347,656,655 0 


9,944,200 0 
322,000 0 


9,749,300 0 
317,000 0 


2,975,200 





346,135,646 0 | 





Do in public securities .. 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1873)...... 
Government stock reserve... 
Do disposable .........00+006 
Rentes Immo)ilisées (Law 
of June 9, 1857)...........+ 
Hotel and furniture of the 
bank and landed pro- 
perty branches............ 
Expenses of management ... 
Employ of the special re- 


123,434,257 56 
145,300,245 0 


122,595,198 S2 
141,699,983 U 


124,425,247 7 
133,021,322 


0 
151,400 0 
9 
0 


140,000,000 0 
12,980,750 
99,626,802 75 


140,000,000 0 
12,980,750 14 
99,626,802 75 


140,000,000 0 
12,980,750 14 
99,534,044 45 


~ 
— 


100,000,000 0 100,000,000 0 100,000,000 0 


13,446,549 0 
6,453,345 5 


9,443,978 0 


13,519,081 0 
6,472,398 38 ... 


5,828,389 84 











serve 9,907,444 16 9,907,444 16 11,017,444 16 
ins: ctnaianecapiiuninedes 45,074,223 53 45,787,410 49 53,421,689 38 
BE | .ctacthenatnianen 3,555,452,497 40 ... 3,558,164,267 75... 3,545,753,340 38 


The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE, 


francs. DECREASE. francs. 
Private deposita ............00. 15,300,775 } Circulation .......cccccccccssccsees 8,198,415 
ERIE errs 5,371,599 | Treasury account...............00 10,841,492 
I  itivtvacciixtckscctenict onan 14,941,655 


ee 








pee 


> eee one ore = 
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in 1887, the increase being due to the higher rate of dis- 
count. ‘The outside rate of discount was up to 44 per cent. 
to-day, with few buyers of bills. The London exchange was 
easier on the week, at 25f 36c. With the exception of some 
small parcels of gold coin sent to London, there have been 
no specie transactions with foreign countries, but both gold 
and silver have come into the Bank from the circula- 
tion. The cash reserve in to-day’s return was composed as 
under :— 
20th December. 13th December. 
Francs. Francs. 
GE vnc ceeareceeexuxviue 1,016,282,963 ... 1,015,790,860 
STIR, etsccetncdeaveds 1,233,377,901 ... 1,228,498,405 


2,249,660,864 ... 2,244,289,265 


The fortnightly settlement was unfavourable to buyers. 
Continuations ranged from 5 to 6 per cent., and making- 
up prices showed a fall, compared with the settlement at 
the commencement of the month. Italian Fives were carried 
over 65c lower, shares of the Banque de Paris 22f 50c lower. 
Comptoir d’ Escompte 10f, Suez 20f, Panama 107f 50c, and 
Société des Metaux 72f 50c, Greek and Egyptian bonds 
showed, however, an improvement on the fortnight. Prices 
have since recovered a little, and are relatively firm, con- 
sidering the shocks received from the Panama collapse and 
the suspension of an agent de change. Italian Fives and 
Spanish Exterior were specially offered at the commence- 
ment of the week, and the former remain weak. Panama 
shares, after being carried over at 97f 50c, are to-day 15f 
better. Shares do not, however, come on the market fast 
enough to suit speculative sellers, and the backwardation 
paid at the settlement commenced at 4f and reached 10f. 
Panama bonds, although not to-day at the lowest prices 
touched, showa considerabledrop on the week. Threeper Cent. 
bonds of 500f have lost 10f 50c, at 96f 50c ; Fours 28f, at 


have declined 13f on the weeks to 633f. 


Par. Dec. 20. Dec. 
f t-<¢ f 

Three per Cents ......... OO... SOx... & 
Redeemable Threes...... 100 ... SeG) «.. 86 
Four-and-Halfs ......... 100 ... 108 92%... 168 
i a 100... 96 52k... 96 
Austrian Gold 4 % ...... 100... 92 5... 91 
‘urkish Fours ............ 106 ... 216 «sn & IE 
Egyptian Unified ...... 500... 413 75 


oO = 
ve 
om 


ae - - 
Cowc oooh 
2 toe 
tho D— y 


[SK 
tin 
~ 
i 


~ 


Se acs, —Sae 


Bank of France Shares 1,000 ... 3,920 0 ... 3,915 
0 


y 
- 
| 
— 


Banque de Paris ......... 500... 872 5 886 25 


St 


) 

5 

as } 

Crédit Foncier ............ 500 ... 1,365 0 ... 1,366 ¢ ] 

Paris Gas Shares......... 250... L426 SS. .... 5.400 3 
ues Canal: ..cc.ccciesscss 500 ... 2,192 50 ... 2,197 50 — 5 0 

) 

) 

] 

3 


-~ 


PMN sox egaiccdcevnowacs 600... 113 75 ... 15625 — 4: 
Northern Railway ...... 400 ... 1,680 0 ... 1,625 0 + 

| Western Railway ...... 500... 910 0 ... 908 75 — 

| Orleans Railway ......... 500 ... 1,325 O ... 1,328 75 — ; 
Eastern Railway ......... 500... 795 0 ... 78 0 —10 0 
| Lyons Railway............ 500 ... 1275 @ ... 1200 0 — & @ 
| Southern Railway ...... 500 ... 1,178 75 ... 1,170 0 + 8 
| South of Austrian Rail. 500... 213 75 


7 
th « iw 2 + 2 
Société des Metaux...... te... 0... SH 0 





) 

— / ¢ 
In spite of the rule forbidding agents de change to 
| operate on their own account, numbers of that privileged 
| body come to grief from time to time owing to unsuccessful 


| 
| 


| speculations on the bourse. Two years ago M. Vuaflard had 
| to suspend payment through his attempts to make a corner 
| In Franco-Algerian companies’ shares. Another dis aster of 
|} the kind has just occurred, M. Bex, agent de change, 


Dec. 22, 1888.) 
This is the last return previous to the dividend for the | but only on their operations for clients on the official 
half-year. The profits to date are 2,400,000f more than | markets, while a great part of M. Bex’s dealings were in 





in the coulisse. Some of the great financial companies are 
mentioned as probable losers from their own neglect in not 
presenting within proper time orders for the delivery of 
securities purchased through M. Bex. 

The crisis in the affairs of the Panama Company was 
reached at the end of last week. The attempt to float the 
unsold lottery bonds having failed, the company announced 
on Friday morning that payment of all interest on its 
shares and bonds was provisionally suspended, and the 
Government the same afternoon presented to the Chamber 
a Bill to authorise the company to cease the service of 
interests for a period of three months, during which the 
company might consider what measures should be adopted. 
This was in reality a Bill of indemnity, for the company 
had already done, on its own initiative, what the Govern- 
ment proposed to authorise. M. de Lesseps had, however, 
been forced to that step by the notice previously given of 
payment of the quarter’s interest on one of the series of 
bonds the next day, which would have taken a sum of 
2,000,000f, and by the necessity for reserving all the 
resources in the hands of the company for the works. M. 
de Lesseps scarcely imagined that the Bill, supported by 
the Government, would be thrown out by a majority of 
more than two to one in a Chamber which, a few months 
back, had voted the lottery loan by almost as large a 
majority. The Deputies, however, hesitated to substitute 
the legislative power for the judicial authority, which could 
grant the protection desired by the company. ‘lhe Govern- 
ment, besides, presented no plan for enabling the company 
to raise new capital, and, in all probability, at the end of 
the three months’ grace the situation would have been the 
same, with some additional complications. In case of a 
judicial liquidation being then ordered, the Tribunal would 
have, no doubt, ordered the suspension of payments 
to date from the passing of the Bill, and contractors 
who had received instalments on account of the 
work executed by them during the period would have 
been required to return the money to the liquidators. 
The company, by anticipating the Bill of Indemnity, which 
was not voted, has placed itself in such a position that 
any discontented bondholder whose coupon was not paid 
on Saturday last might apply to the Tribunal of Commerce 
for an adjudication of bankruptcy. Before a vote could 
be taken on the Bill M. de Lesseps and his Board had 
resigned their powers, by ebtaining from the Civil Court 
the appointment of three judicial administrators to con- 
tinue the direction of the company in the interest of 
creditors, as time did not permit the calling of a general 
meeting of shareholders to elect a new Board. One of 
these judicial administrators is M. Denormandie, a former 
governor of the Bank of France. The interests of the 
bondholders who are not represented in the general meet- 
ings in the property of the company is, besides, consider- 
ably greater than that of the shareholders, they having 


| supplied more than three-fourths of the capital raised. 


The total is made up of 600,000 shares of 500f, or 300 
millions ; and 2,885 bonds of different kinds, of a nominal 
value of 1,700 millions, and which, at their price of issue, 
produced 1,060 millions. As interest has been paid on all 


| this capital, a considerable portion has been paid back to 


| having absconded, leaving liabilties variously estimated at | 


| from five to twelve millions of frances. It is reported that 
| his collapse was due to dealings in Panama and Copper 
shares, but they probably took a much wider range. ‘hey 
are said to have been carried on unknown to his partners, 
for few agents de change have suflicient capital to purchase 
a charge, as the business is called, without assistance, the 
price being about two millions of frances. Some three 
months back rumours were current that M. Bex was in 
difficulties, but he then demanded an examination of his 
books by the Committee of agents. de change, the result of 


| now brought himself within reach of the criminal law. The 
body ot agents dé change usually make good defaults of 
their fellow-members, although not legally bound to do so, 


a peep cenceniamen — - —~ 


Which was to satisfy the inspectors. He is said to have | 


100f; Fives 56f, at 124f; Three per cent. bonds of 1,000f, 75f 
at 145f; Lottery bonds 45f, at 230f. Rio Tinto shares 
{ 


| 


| 
| 


i 


the share and bondholders, and probably not more than 
1,000 millions has been really expended on the canal. In 


1 the discussion on the Bill, M. Christophle, who is 


a Deputy as well as Governor of the Crédit Foncier, gave 
some information relative to the deposit of Government 
securities with that establishment by the Panama Company 
to secure the payment of prizes and reimbursement of the 
lottery bonds. ‘The deposit should amount to 120 millions 
when all the instalments on the bonds issued are paid, 
but already reaches 89 millions. The sum is placed in 
trust, but the trustees are all members of the old Panama 
Board. The deposit was supposed to be in some way 
immobilised with the Crédit Foncier, but M. Christophle 
said that it had been received as an ordinary deposit, and 
would be returned to the trustees if they applied for it, 
but would not be delivered to the Board. It seemed to the 
Chamber that the distinction between the trustees and the 
Board was so small that in the event of liquidation a claim 
might be established to bring that sum of 89 millions back 
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to the general assets. Another question raised in the 
Chamber was that of the possible forfeiture of the conces- 
sion for the Canal to the Columbian Government in the 
event of the suspension of the company. A secret treaty 


exists, and was called for and produced by the company | 


before the Committee on the Bill. It appears not to con- 
tain the word forfeiture, but a clause of it declares that 
the concession would become void in certain eventualities, 
among which is that of the cessation of the works for six 
months. So far, no scheme for extricating the company 
has been put forward by the judicial administrators. ‘T'o 
judge from the conversations of the share and bondholders 
who crowd the offices of the company daily, they imagine 
it to be the duty of the Government and the great financial 
companies to provide the money to terminate the Canal. 

The Chamber of Deputies has for the second time thrown 
out a Bill to ratify a treaty of commerce with Greece. The 
principal objection to it was that the balance of trade was 
not in favour of France, whose exports to Greece were only 
10 millions, while the imports from that country were 27 
millions. ‘The imports, however, consist almost exclusively 
of cheap wines, and raisins, and currants for making artifi- 
cial wines, while the exports are stuffs, perfumery, hats, 
and other manufactures. The treaty only proposed to 
grant the most favoured nation treatment to Greece, levying 
the same duties on dried fruit as on similar imports from 
Turkey and Spain. The treaty was strongly opposed by 
the representatives of the wine-producing departments, who 
are also the principal opponents to any new treaty with 
Italy, which country also used to make large exports of 
wine to France. 

The Bank of France has just issued its new notes of 500f 
of a fresh pattern, printed on a rose-tinted and blue ground, 
in place of those called in on the discovery of the forgeries 
a few months back. 

The following was the value of the foreign trade of 
France in the month of November in the last two years :— 





























ImMPoRTs. 
1888. 1887. 
Francs. Francs. 
NN ie 130,973,000 ...... 128,226,000 
Raw materials......... 135,400,000 ...... 172,931,000 
Manufactures ......... 43,256,000 ...... 44,092,000 
SOONG cséncsvscatiacekcs 11,830,000 ...... 10,753,000 
Total..ccccesscessesee 321,459,000 ...... 356,002,000 
£12,858,360 -—«-£14,240,080 
EXPORTS. 
1888. 1887. 
Francs. Francs. 
NN ssc os aliments 73,882,000 ...... 71,685,000 
Raw materials......... 65,778,000 _...... 61,575,000 
Manufactures ......... TZ TT 000) sks 153,479,000 
ROMMIYS: i ces coco hense 16,338,000 ....... 17,475,000 
DIORA bod ii ciceicaa san 283,769,000 ...... 304,114,000 
£11,350,760 £12,164,560 


The increase of 46 millions in October, imports and 
exports combined, compared with last year, was followed 
by a loss of 66 millions in November. The trade in the 
eleven months of the year was, however, maintained. The 
imports from the Ist January amounted to 3,663 millions 
in 1888, and 3,559 millions in 1887 ; the exports to 2,899 
millions, and 2,916 millions respectively in the two years, 
being a gain of 47 millions in 1888. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beruiy, December 18, 1888. 
In the beginning and up to the middle of the week money 
was cheap and abundant, money on call being quoted not 
higher than 3 percent. Since Monday a decidedly advancing 
tendency for money rates must beputonrecord. he Imperial 
Bank has again raised its provincial private discount rate, 
which is to-day 4" per cent., but may be up to the officialrate 
(44 per cent.) before the close of this week. 
the official rate depends on the condition of the money 
market, as it will develop during the week. At present | 
am at a loss to say whether it is probable or not. It may be 
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| tage, or, at least—in many cases—without loss. 
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taken for granted that the Bank management is quite 
prepared for another rise if the slightest necessity for it 
appears, whereas, on the other hand, the Bank will 
not unnecessarily augment the apprehended difficulties 
of the approaching monthly liquidation. ‘The cireum- 
stance that the Royal Seehandlung readily advances money 
on unimpeachable securities up to and beyond the close 
of January at 6 per cent. is an indication that what can 
be done towards relieving the market will be done. The 
private discount rate in the open market rose yesterday 
with a rush to 4 per cent., and unless some leading finan- 
ciers should see fit to check the progress, we may prepare 
for a further rise. Money for liquidation purposes is quoted 
from 5 to 64 per cent. The latter rate is, however, an 
exceptionally high one so far, whereas 5 per cent. is only 
quoted to first-class borrowers on first-class securities. 
Estimates as to how high the rates may go vary, as 
it is still too early to form a definite judgment, but 
the opinion prevails that money will become very dear. 
For my part, I should be surprised if the rate went 
beyond 10 and 11 per cent., at which it was at the 
close of September. ‘The point is that there are a great 
many weak operators in the market, who, if they do not 
sell out, will be compelled almost to surrender to the grace 
of lenders and pay any percentage. ‘The chance that they 
will incur the risk, if they can, is not quite so small as 
it seems at first sight, because after New Year the 
quotations are generally expected to advanze. ‘This is 
always a temptation for sanguine speculators to prolong 
their engagements even at much risk and _ expense. 
Throughout the current year an immense issuing business 
has been done here, and most of these new loans have gone 
down of late. <A large part of them are below the prices at 
whichthey wereissued. ‘The issuing firm would naturally try 
and support the market, and perhaps create a rise, however 
futile it may be, for the stock under their patronage. But to 
arrive at such a result small means would not suffice. They 
would have to appear as buyers on a large scale in the 
market. From so doing they are prevented by two con- 
siderations : at this moment every firm tries to have as 
little stock on hand as possible ; and, compatible with ulterior 
aims, the principal consideration is to increase the liquid 
funds, to have money at one’s disposition at a moment’s 
notice. Whereas it would be easy to buy up any amount 
of new loans at comparatively low prices, the purchasers 
might find it extremely difficult to sell again with advan- 
Most of 
these new loans, issued in the current year, may be 
described as belonging to the floating material of the 
market. All the holders care for is to realise a premium. 
Only a small part of these loans have been bought for real 
solid investment. ‘lhe issuing firms—for the most part 
banks—also must look out for their annualaccount. ‘The 
law of 1884 (July 18) prescribes that the value of stocks 
cannot be reckoned higher than at the market value at the 
time the balance is struck. If the market price is higher 
than the original purchasing price, only the latter price can 
be taken in account. 

The present uncertain and somewhat gloomy outlook 
may, however, vanish and cede its place to more cheering 
prospects at or about the close of the third week of this 
month. As I said, the prevailing opinion is, that January 
will impart a stimulus to the Stock Exchange business. In 
this respect much is expected from the action of the 
Rothschild syndicate, entrusted with the Hungarian con- 
version. As far as Berlin is concerned, the operations are 





‘conducted by Herr Von Hausemann, the leader of the 


Disconto Gesellschaft. It is reported that the gold bonds 
are to be brought out first for conversion, and that the 
paper and silver loans are to follow ; no exemption will be 
made in favour of the so-called ‘“ Raphael loans.” The 
brisker movement in the market which prevailed on some 
days in the previous week, is attributed to the preparatory 
action of the Rothschild syndicate. ‘The operations are to 


| begin in January, although some assert that the last week 


of the current month has been chosen for the beginning. — I 


| believe the syndicate will take no final resolution on this 
Another rise of | 


head before Saturday. 

The course of the money market at the beginning of next 
year will in a great measure depend on the pecuniary 
wants and financial measures of the German Government. 
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| that the discussion about the future treatment of the Bank 
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| They have authority to issue one loan of 238,000,000 | ae. _ 
arks and another of 278,000,0 arks for military, naval, . , a ane. 
rs eee git” of 278,000,000 marks for military, nava‘, Note circulation .....ccccsccceeseeee 1,158,25 ... 1,076,43 | 
| and railroad purposes, The resources of the Imperial Bank Daily liabilities ..........0.-.00-...0. 353,30 ... 405,36 
| are also taxed through the taking in of Exchequer | SRR MINI is sicjccasopiiccesslosmacit 42,05... 43,78 1 
| bills. ‘The issue of the latter by the Bank is quoted as a Other liabilities ..........0...00..00. 8,55... 12,58 1] 
proof that the sale of 3} per Cent. Consols no longer | _—— aoe ieee eras spre “ae | 
e ° © . . ‘ s0OVe 5 ) Geen” xocccudecessacseen av, . , | 
responds to the immediate wants of the Imperial Govern- ‘Weiedaae Seren 27.37 31.78 | 
iment. ‘The 33 per Cent. Imperial loan has already gone Bills of exchange ...............e0000 693,74 754,27 
'| down below the quotation for Prussian Consols, the decline | BIE, sagsnaxsrsacilotenetantti mssernttvde 91,07 ... 73,38 | 
|| amounting to over 1 per cent. Although a recovery may ae iat ee ee eae ate > aan } 
] be expected, the decline illustrates the increasing value of Ditndeeniele FSEIVES ...ececssees 193,65 ... 204,19 | 
|} money. Of course, these large loans will not be brought j ; ey 
out at once, nor will they come in quick and unexpected | _ 4 number of paragraphs in the Press appear to indicate ! 
{| 


succession. Moreover, large amounts for interest will be 
paid out during the last week of December and the first 
week of January, aud money will flow back to the Bank 
and the lenders. 


Negotiations for a new loan were initiated with the Italian 
Government some time ago, and the firm of Bleichroeder is 
said to be interested in the affair, while others state that the 
Deutsche Bank has the leading hand in it. I can only repeat 


|| what I said in former letters that the financial credit of 


| Italy is not rated very high in this country. But it is now 
| pointed out that Italy has become the ally of Germany, and 
|| doubt not that with a clever introduction of a new loan, 

some success could be obtained. The investors find it 


very difficult to place their money at anvthine like a fair | Pctte® Putin the pocket of the State. It may be men- | 
ws of ral a ae of pe tg ate ie - i | tioned that the dividend yield of the Imperial Bank is 
a ee —— om Wou'e 26 quite’) smaller than that of any other State bank, as the follow- || 
ready to subscribe to an Italian loan on very advantageous | -. * i . 
& es ; | ing table shows :— | 
conditions. As yet it is too early to say more upon : n Ttali 
eo aa Moa ea vemens . iene : a Austro tallan 
this poms. The ee of the Greek loan . also | Imperial Hungarian Bank of Bank of National 
spoken of. Egyptians have been a little neglected of late, | Henk. Bank. England. France. Bank. 
but the current opinion is that they stand a good chance | 1884...... Y TO snr TEE eis a es 10°4 
for the future, as strong finance parties manifest an Ee iain 7 ids babe ail bo = set py 
abated interes a= ‘ Ma aw Russi: ‘ i9 DOlinccvns OU? cxaaus PEE canes A Nestea 5 rr 
oF d ae ao for them. The a snag loan is | iggy. 6°67... 652 ...... 95 os. 60 ...... 13°33 
wunted in the German papers as if 1t were for sport. | 1gg9...... OP ccm GIB ....4 ee 13°47 
Only the subscription in Paris is admitted to be a success, | 1879...... ew OOP + ans i ae Sie india 13°33 
which, however, is spoken of as moderate and questionable, | 1878...... OO) scscecs TE simi O06 ....... eee 13-07 


whereas Germany and the other European countries treated 
it with scorn. It is obvious that this way of treating the 
operation is only half-serious. An antagonism between 
Paris and Berlin is also continually spoken of, not only with 
regard to Russian funds, but also on behalf of the general 
sphere of action of both places. 
the Panama Canal Company furnish ample ground for 
remarks. 

Increasing activity is reported from the iron and steel 
districts in Rhineland, Silesia, and Westphalia. 
syndicates have advanced their prices. The coal trade is 
in a very prosperous condition, although the navigation on 
the Rhine has lately become a little unfavourable. About 
five large ships were detained near Bingen. Belgium is 
importing large quantities of German coal. 


Some 


'T'o-day money for the monthly liquidation has advanced to 


6? per cent., which is less than might have been expected. | 


Foreign exchanges are declining. The private discount rate 
in the open market remains at 4 per cent. 


increase of gold to the amount of about eight million 
marks, the larger part of which is of American origin. The 
Bank has also increased the amount of its daily liabilities 
by nearly 15 million marks, a fact which is particularly 
relished. The total amount of uncovered notes in circula- 
tion is only 73 million marks. The following table enables 
you to compare the state of the Bank to-day with what it 
was the same day last year :— 

















e . past it was one of the chief supports of the Hungarian | 

ees S _| 2 'eredit. This fear is so great that the leading organ of | 

2 |s2i8 £/2/é | Austria, the Newe Mreie Presse, has proposed that the | 

iv ais: iz a|s|4 | Hungarian conversion should not commence with the Gold | 
December 15, 1se8 ........... 8821/ 198 104 4402) 455) 1931/9858 3189 | Rente, but with Note Rente, the chief market for which is 
December 15, 1887 .........« 7840) 22-7 | 11-2 | 491-1! 465 | 155 | 868 3954 | in Austria-Hungary. The embarcassed condition of the | 


ri = ’ 
lhe official bank rate was last year 3 per cent., and the 
private discount in the open market was 2} per cent. 


The embarrassments of 


The report of 
the Bank has made a very good impression, as it shows an | 


The | 








latest report which is on hand about the private note banks | 
in Germany gives their situation as follows, at the close | 


| or less, with a very few exceptions, which are due to local 


| sider the time come for launching this undertaking. 


| and Dutch money markets towards the Russian loan, leads 


Law of 1875, on which the organisation of the Imperial 
Bank and of the private note banks is founded, will soon 
be raised. The charter of the Bank runs until 1891, and 
may be denounced by the Government in January, 1890. 
If not denounced, the charter of the Bank will run for 
another ten years. At present the Imperial Bank may 
be described as a private bank, administrated and con- 
ducted by the Government. ‘The adversaries of this 
organisation request that the Bank shall be made a Govern- 
ment bank pur et simple. Their argument is that the 
four or five million marks which are paid out annually in 
the shape of dividends to the shareholders might be 


The prevailing opinion is that the Bank has given general 
satisfaction, and that the chance for a radical change in 
its organisation is exceedingly small. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, December 17, 1888. 
The success of the Russian Conversion Loan has given 
a new and sudden impulse to the speculation for the rise 
on our Bourse. ‘The prices of Austrian and Hungarian 
stocks and bank and railway shares have advanced more 


causes. The speculators for the rise had the advantage 
that the bears were intimidated by the subscription in Paris, 
and sought to provide for their sales of Hungarian Gold 
Rente. Our speculators are in hopes that after the new 
year, when. the liquidations which usually take place at 
this time of the year are over, and when the interest and 
the dividend payments have been made, the syndicate 
which has undertaken the Hungarian conversion will con- 
The 
present price of the Hungarian Gold Rente, together with 
the indifference shown by the German, English, Belgian, 


our financial men to hope that the operation will succeed. 
There is, however, one cloud on the horizon, the fear that 
the complaint of the creditors of the Raphael loan may have 
made the English money market distrustful, whereas in the 


money market has already somewhat abated, for the 
Austro-Hungarian Bank, though its stock of coin and 
bullion has remained the same, has experienced a reduction | 
in its circulation of notes amounting to three million florins, | 
and in its discounts to the amount of four million florins. 
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It is, therefore, not saying too much if we express the belief | 
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that the money market will be much relieved in two or 
three weeks. 

It has been noticed that a few days before the subscrip- 
| tion for the Russian loan a bonfire of 15 million rouble 
| credit notes was made in the court-yard of the Russian 
| Imperial Bank. This was done with much ostentation, and, 
'no doubt, was intended to make a public impression ; but 
it did not in any way effect the bourses. In Russian com- 
mercial circles there is a general outcry against the 
| effect of the raised duty on the import of coals which was 
established some years ago. Coals are so expensive in con- 
sequence that the South Russian railways are often obliged 
to use foreign coal, notwithstanding the duty. The Russian 
Government certainly did not act wisely in imposing this 
duty, for which there was no cause, since Russia has a 
wealth of coal mines waiting to be explored. ‘The coal 
basin which yields the famous Silesian coals, whose ashes 
are like the ashes of beechwood, extends far across the 
Russian frontier, and reaches far into Poland. 'The fact 
that so many German manufacturers have been driven from 
Russia, is, of course, an obstacle in the way of the explora- 
tion of these mines. 

During the general meeting of the Alpine Iron Works, 
last week, it was shown that there is a great demand for 
iron and steel just now, that steel rails are ordered in 
considerable quantities, and that there is special activity 
in the manufacture of such machines as are required under 
the new systems which have become obligatory since 
the sugar and brandy reforms were carried into effect. The 
lead, zine, copper, &c., works are also well occupied. The 
excellence of Austrian steel, made from mineral which 
contains not more than 0°02 per cent. phosphor, is recog- 
nised more and more, so that not only is much steel 
consumed at home, but the export of this important article 
has commenced. 

To-day a meeting of the United Council of Administra- 
tion of the Austrian and Hungarian States Railway Com- 
pany took place, at which the president, M. Joubert, 
made a statement with regard to the Turkish railways. The 
above-mentioned company wishes to purchase all the shares, 
of which the greater part are in the hands of Baron Hirsch. 
The company hopes to buy them by paying an annuity, to 
last until the concession is at an end, and for which the 
States Railway Company would issue obligations to be 
‘exchanged for the titles held by the railway’s creditors at 
present. 

On the 10th inst. the Hungarian Minister of Communica- 
tions laid before the Hungarian Reichstag the Bill to 
provide for the cost of regulating the Danube at the Iron 
Gate. As the works would have to begin almost 
immediately, the first sums required would be taken from 
the ready money in the coffers of the State, 800,000f1 bemg 
the sum required during 1889. The total sum required is 
9 million florins, and the works must be complete by 1895. 
As the works progress, they will be offered for competition. 
Minister Baross will establish a technical directorship in 
Orsova ; the director is to be Herr Wallandt, who drew all 
the plans for the regulation. 








Correspondence: 
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SUPPLY SILVER COINAGE. 
TO THE OF THE ECONOMIST. 

Sir,—May I ask your assistance in bringing before the 
proper authorities the question why difficulties are made 
in supplying country bankers with new silver coinage ? 

Mr Goschen last Session stated in the House of Commons 
that bankers need only to apply for new silver and they 
could have it for asking. This was inaccurate and mis- 
leading, as it brought many additional applications to 
bankers for coin which they could not obtain. For at 
least five-and-twenty years this grievance has troubled 
some country bankers in Lancashire, especially at this 
season of the year. 

Seeing that there is a profit of 30 per cent. on the 
coinage of silver, it is an extraordinary circumstance that 
the coins cannot be supplied. For several years past I 
have asked for about £2,000 in new silver early in the 
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month of December, and as this has to be distributed by 
about 30 branches, in response to the public inquiry for it, 
spread over the county of Lancaster, the amount is mode- 
rate. About one-tenth of this amount applied for is what 
we obtain. Without extra charge, and even with a com- 
mission of 7s 6d per cent., it is difficult to obtain more 
than a third of the sum wanted.—Yours truly, 
J. R. Witkrnson, 





Manchester, 17th December, 1888. 


THE PROPOSED FLOUR TRUST. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—I have read to-day the article in your last issue on 
“The Proposed Flour Trust,” and as I am employed as a 
salesman in the flour trade here I very naturally take some 
interest in the matter. ‘I'he objectionable features pointed 
out in your article speak for themselves ; it may be further 
advanced that the figures used in the promoters’ statement 
are entirely misleading. ‘The proposed “ savings” are all 
of them fallacious. If any persons in London or elsewhere 
intend to invest capital in this ‘“ Trust,” it will be better 
for them to come down here and make inquiries on the 
spot. What they will easily discover will be, 

1. That nobody who has any local knowledge has any 
confidence in the scheme. 

2. That the “Trust ” will be overloaded with a number | 
of useless mills, containing worn-out machinery, and mostly 
in bad situations, which will be closed and altogether | 
unprofitable : two out of three in one town, it is said, they 
will close at once. 

3. That two or three of the most active promoters of the 
“Trust” are buying up mill properties, which they intend 
to sell to the “'T'rust ’’ at a handsome profit. One case is | 
mentioned cost price £5,000, price to be resold at to the 
“Trust” £6,500. | 

Careful inquiry will reveal a few more rather startling | 
facts. As you seem to consider it your vocation to protect 
the investor, perhaps you might make, in some future 
number of the Economist, a suggestion that careful inquiry || 
should be exercised in this matter.—Yours, &c., | 

Po. 3. 7 





Middlesbro’-on-T'ees, December 17, 1888. 

[ We have received a number of letters to the same effect || 
as the above. All our correspondents concur in the opinion | 
that the people of the North of England are strongly | 
opposed to the scheme, that they will not put a penny into | 
it, that it never could be made a paying enterprise, and | 
that it cannot be floated unless London financiers can | 
succeed in beguiling investors who are ignorant of the true | 
state of affairs, into supporting the undertaking. 





throw away their money in sucha mad fashion.—Eb. Econ. ] 


BOMBAY COMPETITION AND THE MANCHESTER 


Investors, || 
however, have now been well warned, and are not likely to || 





M 
CHAMBER OF COMMERCE. | 


TO THE EDITOR OF THE ECONOMIST. 
Sm,—Sir William Houldsworth in his speech briefly 
deprecated reference to the Indian import duties, and he 
did not say one word (nor did any of the subsequent 
speakers) respecting the abolition of the duty of 3 per cent. | 
on yarns eaported from India, which took place in 1875. 
It appears to my mind that this is an important factor in 
the case. Certainly before then India, ‘n her early days of | 
cotton spinning, could have had no chance of sending her 
yarns into the markets of China and Japan as against 
Lancashire yarns, free from any impost on their exportation. 
In 1876-7 the export of cotton yarns from India to China, 
Hong Kong, and Japan was 6,596,129 lbs., whereas, in 
1877-8, the quantity had risen to 13,783,563, and in 
1878-9 the exportation was 19,348,261 lbs., clearly showing 
that the removal of the 3 per cent. export duty gave a start 
to Indian spinners in these Eastern markets. I suppose 
reference to the abolition of the 3 per cent. duty on yarns | 
exported from India was omitted in the discussion at the | 
meeting of the Chamber, as Lancashire spinners obtained | 
relief from a similar import duty into India as against | 
themselves. | 
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No doubt, in these days of close competition, the 
slightest fiscal regulation has an immense effect in directing 
the course of trade.—Yours, &e.. 

Epwin Burais. 

Manchester, December 18, 1888. 


TINE FINANC 


EDITOR OF THE ECONOMIST. 


ARGEN 


TO THE 

Sm,—Having recently returned from a visit to the | 
; Argentine Republic, I venture to ask the favour of your 
insertion in your next issue of the following notes upon the 
article in your impression of 15th inst., headed “Banking 
in the River Plate. 

You wisely point out that the “land ” speculation—I do 
not know of any speculation in commodities beyond the 
ordinary speculation existing in all trading countries—is 


fraught with much danger in view of “the issues of 
“ cedulas ” which have e fostered it. 
These “‘ cedulas,” however, are by no means issued only 


upon land ; they are taken up largely on house property in 





the cities and towns, with the view of mobilising that class 
of wealth, and in a country specially favoured by the 
important influx of immigration, to which attention 
drawn, vigorous and progressive as it is proving itself to 
be, and increasing rapidly in population, there is every 
reason to expect that the value of house property should 
not only be maintained, but considerably increased, as has 
been the ¢: ase in our own Australian colonies. The demand 
for houses in the cities of Buenos Ayres and Rosario 
greatly exceeds the supply. 

The depreciation in the currency is not attributable to 
any doubt entertained as to the redemption of the National 
bonds deposited by the banks as guarantee for their notes 
(the g ld obtained for these bonds is held by the Govern- 
ment for proportionate redemption of its foreign debt), tor, 
in fact, these bonds are only redeemable (by an ac cumula- 
tive sinking fund of 1 per cent. per annum) if, and when, 
a bank may apply to have them retxened against its relin- 
quishment. of the right to issue notes—a remote con- 
tingenc y. 

The depreciation existed before the introduction of the 
new Banking Law, and is due mainly to the remittance and 
distribution in Europe of the large returns obtained by 
industrial enterprises and other securities owned by 
European investors, the remittance by the Government of 
funds for the constant redemption and service of its foreign 
loans, the increase in the value of foreign imports, such as 
manufactures of all kinds, agricultural implements, fine 
stock, &c., and also those luxuries which the increased 
wealth and civilisation of the people call for, to the benefit, 
be it said, of European trade. 


is 





The note issue of all the banks amounted at the com- 
mencement of the present year to $88,294,000, equivalent 
with gold at 50 per cent. premium to £11,860,000, which 
formed the entire circulating medium of the country, for 
gold only circulates between banks, representing the large 
import and export operations carried on in_ that currency. 
Of these notes a very large amount is withheld from cireu_ | 
lation by being kept by the banks as reserves. At the end 
of June last year at were upwards of $50,000,000 thus 
held. 

During the present year several banks have been 
authorised to increase their note issues so soon as the corre- 
sponding national gold bonds, which they have to purchase 
for the Government for that purpose with gold, are 
deposited in the 'l'reasury. ‘These bonds have been in 
some instances, and will be in others, acquired with the 
proceeds of loans re cently raised in Europe. 

In scrutinising the increase in the note issues it is need- 
ful to bear in mind that rapid progress in production and 
industries, as well as in immigration, create a demand for 
proportional increase in the circulating medium ; that 
this must be done with the greatest care, however, is 
unquestionable. 

The following is the amount in round figures of the 
indebtedness of the National and Provincial Governments 
and the Municipalities of the Argentine Republic, accord- 
ing to the last official returns, and including all the loans 
issued i in Europe this year : 





National Debt—External ...............ccscseses dneiteneee 22, 000, 000 
Internal, equivalent at 50 per cent. 
premium for gold .............ccccssccees 7,000,000 | 
Buenos Ayres Province—Externai ..............6..ceseeeeees 11,500,000 
Internal, equivalent at 50 per 
cent. premium for gold...... 5,000,000 
Santa Fé Province—External  ...........ccccccssssesescceseee 5,400,000 
Internal, equivalent at 50 per cent. 
premium for gold ............:.6008 500,000 
Cordova Province—Extermal.............sccsvecccsccescsscsceee 5,800,000 
Entre Rios Province—External  ............0..scsccscseseees 1,200,000 
Remaining four Provinces—External...............:sseeee0s 2,600,000 
57,0 000,000 000 
Municipal Loans. 
City of Buenos Ayres—External ..............cscseceeeeseeees 1,326,000 
City: of Resasio— External .....0svsscssessseceversccssosveweveess 1,190,000 
City of Cordova— External. <<.c<ccccs<sceescevecssnseescustensess 200,000 
WGA) pseesiarivavsnactactedivemdedienersaenenguencagaseae 59, 716,000 


The water and drainage companies are private enterprises, 
dependent upon their own merits. 

With regard to the heterogeneous character of the 
population, to which reference is made, investors on this 
side should certainly watch and duly consider the amounts 
borrowed by the country. = the same time, however 
they should also examine and bear in mind the results 
obtained by this population, who have, amongst other 
signal progress, raised their export of wheat and grain 
from 1,000 tons in 1887 to 670,000 tons last year alone, 
who export wool and hides to the value of £8,000,000 
annually, who are competing favourably with the older 
countries in the food supply of the world, who provide 
workmen in gangs of from 2,000 to 20 upon railways, 
tramways, hydraulic works, factories, public offices, Ke., 
without disorder or disturbance, and whose adaptability as 
navvies, labourers, and artificers, general capacity for 
work of all kinds, so briety, and contented disposition is 
borne testimony to by English contractors of high Tepute || 
and wide experience.—I enclose my card, and remain, Sir, 
your obedient servant, One Wuo Has Sze. 

London, December 19, 1888. 

[Our correspondent’s contention that the depreciation 
of the Argentine note issues is due to the large remit- 
tances to this an will not bear examination, for 
latterly far more gold has been poured into the Republic 
than has been exported thence, and yet the depreciation 
continues. His mode of calculating the amount of the 
internal debt is also fallacious. Surely he will not contend 
that if the gold premium went to 100 per cent., the internal 
debt would be wiped out. Why then does he say that 
because the premium is 50 per cent. the internal et is to 
be reckoned at only half its real amount 7—Eb. Econ. ] 





NEW LOANS AND NEW COMPANIES 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 











First 
Capital Payment Further 
Applications. Thereon. Liability. 
ale £ £ 
Amount previously subscribed ............ 159,256,857 
Issues of the week :— a ies 
Bolovian Silver (L.), £1 shares ............ 70,000 ...... Rl 35,000 
Colchester Brewery (L.), 45 per Cent. Se 
Debent ARMIN os no a desdantanckes : 150,000 60,000 ...... 90,000 
Edinburgh and Glas; Aerated Breac , a 
CL.) £1 SRATOD .. os cneccocnsceessccnedecvoneee 00,000 teal 25,000 decide 75,000 
Hill’s Union Brewery (L.), £10 shares ... 75,000 26,250 ..... 48,750 
Do. 6 per Cent. Debentures .........4.- 40,000 ...... 12,000 ...... 28,000 
South African Gold Trust and Agency ve ‘ 
(L. ), £1 cuien Dae ag eae eae 00,000 ae 25,000 diese 75,000 
Standard Gold Mining (L.), £1 shares : 55,000 ...... i 34,375 
Tobacco Company of British North . , y 
Borneo (L.), £5 SHAreS .........ceeeeereenee "oo FEO © dcexes 69,336 
Transvaal Lands (L.), £1 sha = apie “ 170,000 ...... 42500 ...... 127,500 
Witwatersrandt Venture Syndicate Golc 
Mining (L.), £1 SHAreS ..........ceeecewees 65,000 ...... 16,250 ...... 48,750 
Total for Weeks ....0.00-cecccccccccsce see 911,670 ’ 
Total subscribed to date in— ‘s Total subscribed for year— 
160,148,527 | 1887 ......c.ccccccrsesceeees coe 
96,769,000 | 1886 ........... 
98,914,000 | 1885 
68,501,000 | 1884 
104,114, (000 | 1883 





We have received the following prospectus :— 

Hill's Union Brewery Company (é )—Share capital, 
£75,000 in £10 shares, divided into 2,500 Seven per Cent. 
Petes shares, and 5,000 Ordinary shares; Debenture 
capital, £40,000 in Six per Cent. bonds. This company 
has been formed to acquire the property and business of 


| 
| 
| 


: 
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Hill’s Union Brewery, Newark, New Jersey, U.S.A., which 
was established in 1860 upon a small scale, but has since 
that time shown a steady and continuous increase in volume 
of business. he price to be paid for the entire freehold 
property, plant, &ec., together with the goodwill has been 
fixed by the vendors st £105,000, of which amount the 
vendors have agreed to accept £37,500 in cash, £30,000 in 
debentures or cash, and the balance, £37,500, in cash, deben- 
tures, or shares, or partly in each, at the option of the 
directors. The present issue, it is stated, will leave £10,000 
cash for turther development or extra working capital for 
extending the business, as the purchase price, £105,000, 
includes stock, book debts, and all things necessary for 
carrying on the trade. 











PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts on account of revenu 
between April 1 and December 15, 1888, and during the 
week ended December 15, compared with the corresponding 
periods of last year : 


REVENUE and OTHER RECEIPTS. 





/ | ——REcEIPTs.——_———-RECR PTS.-——~ 
Estimate | April1, , April 1, Week Week 





























for the | 1888,to | 1887, to Ended Ended 
Year | Dec. 15, | Dec. 17, |} Dec.15, | Dec. 17, 
| 1888-S9. | 1888. 1837. 1888. 1887. 
Balance on 1st April, 1888— | £ £ & £ 
Bank of England .. .........| sn 6,631,669 4,977,880 
Bank of Ireland ............... ee 1,015,403 972,227 
7,647,072) 5,950,107 
REVENUE. ——-——._ ———— 
ae | 19,925,000; 14,345,000) 14,139,000 464,000, 471,000 
NE 5 6icn-secsnukbnssisusspssee 25,505,000) 17,698,000 18,157,000 296,000 525,000 
SE ee 11,780,000; *9,904,000, 8,775,000 192,000) 292,000 
Land Tax and House Duty...) 2,926,000 635,000 665,000 nil. 5,000 
Property and Income Tax ...| 12,250,000) 3,911,000) 4,577,000 60,000 90,000 
SEN MIND: csssiisevcencoasdase nes 8,800,000) 5,920,000) 5,950,000 nil. 50,000 
Telegraph Service . 2,000,000) 1,470,000 1,385,000 70,000 70,000 
Re UNG io. is ci niercnseer ene 390,000 275,000 245,000 nil. nil. 
Interest on Purchase Money | 
of Suez Oanal Shares, 
Sardinian Loan, &e. ...... 241,000 114,257 22.013 nil. nil. 
Miscellaneous .............0.ce000. 3,000,000, 2,107,124 = 1,797,159 100,908 78,775 
IN Ksccncctesdeetciae 86,827,000) 55,479,381 55,712,172 1,182,908 1,511,775 
Total, including Ba lance ...... | 63,126,453 61,662,279 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 
vo the Exchequer :— 
Bullion, &c. ..... 


a ase 585,743 
Local Loans Fund Adjustments........ 


729,987 





ons 4,685 1,510,790 | 
Temporary advances not repaid, for 
SUIT sicsisinsiscinevnavasinannsiachmecicsie 
IN sas cscnceincbersevvcticadonnaves 63,716,881. 63,903,056 


* Exclusive of transfers amounting to £310,000 in respect of Probate Duty 

which have been made to the Local Taxation Account. 

The expenditure during the same period amounted to 
£57,757,382, as compared with £57,069,149 in the corre- 
sponding period of last year, the issues during the week 
being £730,939. The balances in the Bank of England 
and the Bank of Ireland amount to £2,576,166, as against 
£2,124,198 last week, and £3,684,130 a year ago. 








Che Bankers’ Gazette. 








BANK RETURNS AND MONEY 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending va Wednesday, Dec. 19, 1888. 


ISSUE DEPARTMENT. 


MARKET. 


£ £ 

Notes issued ......... 33,840,290 | Government debt ... 11,015,100 | 
Other securities...... 5,184,900 | 
Gold coin & bullion 17,640,290 | 


Silver bullion 


33,840,290 | 
BANKING DEPARTMENT. 


. 


£ £ 


33,840,290 





Proprietors’capital... 14,553,000 Government securi- 
Sone 3,163,094 BN Gicteetieiciecdcasiaae 13,860,952 | 

Public deposits*...... 5,604,139 Other securities ...... 20,748,266 
Other deposits......... BOS 277 |) PAGUOR sos ccecckdcsoncnceos 10,223,730 | 
Seven-day and other Gold and silver coin 996,539 | 
eee eee 210,977 
45,829,487 45,829,487 | 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and | 
dividend accounts. 


F. MAY, Chief Cashier. 


Dated Dec. 20, 1888. 











FRIDAY NIGHT, 


The preceding accounts, compared with those of last week 
exhibit :— 
















Increase. Decrease, 
£ £ 

Circulation (excluding Bank post oills)..........0600000 7 
Ne IID sara sidecisineatan cnaincsspbeanennave 929,8 oo 
NIUE Cac ovctncbescsciesissdcataevssroustes os 223,010 
Government securities ...............ceceeeeeee “ 143,173 
SE SW cas iccccksisvarcnvavensquvestiptdmsmlthinasccacess 655,343 pe 
Bullion... 147,415 
Reserve 139,965 
UNI uknecawarcadssinisinssascoesebixsesenscassakcosepbucessuneasenens TI POO. ndicendavess 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 19, 1888 :— 














| le 3| 
Gold Securities S519 
2 | in from Circulation in is=\3 
Date. | Coin and Abroad, or (excluding D it Banking | jm 

| Bullion. out for Bank Post “&P0S!¢S. Depart- | Reserve. |.°5 
Export. Bills). | ment. s7 ig 
| | O\ 

| | 
—---, —— _——— |} —— —— -| - —— —— |__| 
Bt £ £ £ £ 2A Sie 
Sept.26, 20,803,240; 285,000 in, 24,789,990 29,195,467) 35,496,137,12,213,250/ 4184 
Oct. 3, 19,999,140) 339,000 out 25,896,790 30,302,900, 38,538,418) 10,302,350) 3332/5 
10) 20,328,573} 764,000 in| 25,435,190 32,171,355 38,966,512 11,093,383] 34}/— 
17, 20,531,556] 393,000 in) 25,100,380 32,054,601! 38,365,291 11,631,176] 36 |— 
24) 20,680,636) 22,000 in, 24,782,440 31,335,851! 37,135,651/12,098,196} 383'— 
31) 20,539,779} 45,000 in 24,898,435 31,014,946 37,063,159/11,841,344| 372 — 
Nov. 7) 19,611,036} 877,000 out) 24,828,255 |29,866,354 36,794,113)10,982,781 364'— 
14) 19,564,730) nil, 24,063,735 30,283,207 36,486,061)11,700,995) 38 |— 
21! 18,466,473) 1,179,000 out) 23,667,545 (27,370,920 34,267,405/10,998,928 393'— 
28 18,479,703] 199,000 out, 23,649,015 (26,552,604, 33,395,677 /11,030,688) 414|— 
Des. 5) 18,303,620) 106,000 out 23,851,140 26,211,735 33,431,239 10,752,480) 403)— 
12) 18,489,414} 57,000 out) 23,609,110 27,295,595 34,097,048 11,080,394! 404'— 


19' 18,636,829 33,000 in’ 23,616,560 27,902,416 34,609,218'11,220,269 394 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. : 


| 
At corresponding dates 





























Dec. 18, | Dec. 23, | Dec. 22, | Dec. 21, Dec. 19, 

with the present week. 1878. 1885. 1886. 1887. 1888. 
Circulation (excluding} 2 £ z } £ £ 

Bank post bills) ......... | 32,322,415 | 24,593,229 24,275,105 23,922,100 | 23,616,560 
Public deposits ....... | 5,128,410 | 3,569,821; 3,955,893, 5,522,085 | 5,604,139 
Other deposits ..........+5 | 26,690,595 23,241,571 22,313,524, 22,689,556 22,208,277 
Government securities...! 14,667,907 11,558,949 13,182,151 14,010,599 | 13,860,952 
Other securities............ | 25,984,953 | 21,446,974 20,326,232 19,255,087 , 20,748,266 
Reserve of notesandcoin; 9,186,873 11,620,008 106,634,883 12,758,056 | 11,220,269 
Coin and bullion .........| 26,509,288 | 20,302,543 19,159,988 20,480,156 | 18,636,829 
Proportion of reserve to | 5 

FAUTUEIOS «...0.005<s020000: | 281% 4373 % 40} % 45 % 393 % 
Bank rate of discount .. | 5% 4% 5% 4% | 5 ¥ 
Price of Consols............ 94}xd 99 fs 100x 101§x 968 
Price of silver per 0z ... 594d 46id 46d 441d 42.4 
Average price of wheat...| 403 10d 30s 5d 338 4d 31s 2d 303 10d 
Exchangeon Paris(short), 25.30-35 25,22)--274 25.354--43} 25.31} - 36}) 25.33} - 383 


— Amsterdam (short) 12.2}—3} | 12.1-2 2.2-3 12.1-2 12.13—2} 
— Hamburg (3 mths) 20.78 90.55-59 20.63-67 ) 20.51-55 ; 20.62-66 
Clearing-house return ...! 97,535,000 | 98,860,006 116,213,000 150,606,000 160,343,000 


* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the “other || 


” 


securities,’ showed in 1878, an excess of £705,642; in 1885, 
an excess of £1,794,597 ; in 1886, an excess ot £1,987,292; and 
in 1887, an excess of £3,434,469. In 1888 there is an excess of 
£1,550,011. 

In 1885, the money market was rather firm, and the stock markets 
extremely quiet. In neither was there any salient feature. 

In 1886, the money market was firm, and on the Continent the 
Bank of Germany advanced its discount rate to 5 per cent. 

In 1887, the money market was quiet, and rates were easy. On 
the Stock Exchange there was little doing. Some rather violent 
fluctuations were recorded in the silver market. 

The following tigures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 


Weeks 


Stock Exchange 



































‘, > , , 
Ending. Total. Pay Days. Consol Pay Days. Month. 
1888 £ Date. Date. £ Date. £ 
JIn1toSep.26, 5,054,684, JnlJul4 596,159, 18388. 1888. 
eK OS. is 172,025, June 28 48,295, Jan. 5 24,171, Jan. 4 25,885, | 
P wtnantd 125,067, July 12 44,825, |Feb. 2 27,168, Feb. 4 20,499, 
ae waeee 158,354, 27 53,009, Mar. 1 27,304, Mar.* 3 22,134, 
: isccsiaincs ll Aug. 10 46,660, April 5 39,752, April 4 22,699, 
itscasrs : 29 45,068, May 4 26,414, May 4 26,414, 
RON: F itive 117,513, Sep. 13 48,919, June 1 29,899, June 4 20,832, 
ee 143,064, 2s 58,248, July 4 33,477 July 4 33,477, | 
Be canens 129,756, ‘Oct. 12 54,270, 'Aug. 1 24,676, Aug. 4 18,463, 
BB svesse 109,313, 26 56,529 Sept. 3 22,552, ‘Sept. 4 18,846, 
6. 6 ssc 162,217, |Nov. 14 54,184, Oct. 3 25,706, Oct. 4 22,123, 
an 119,312, 29 51,766, Nov. 2 25,945 |Nov.* 3 21,603, 
PD cai 160,343, Dec. 13, 45,829, Dec. 3) 26,106, Dec. 4) 19,116 
Total, 1888... 6,720,300, 1,203,761, 332,470, os «= | SPROCE, 
aren gr] } 5,899,541 1,097,035, 297,199, | 256,469, 
Inc.orDec. \ +820,759, . + 106,726, his + 35,271, } +15,622, 
in 1888. f 13°9 Z% — = 91% 1l‘s 61% 
Gross total ——-——— - —____—_— —_-— 
in 1887 6,077,097, 1,145,842, 297,199,t | $256,469, 
Do ’36 ... 5,901,925, 1,198,557, | 263,497, 215,519, 
Inc. or Dec. +175,172, - 62,715, +- 33,702, + 40,950, 
in 1887 ...;= 2°7% = 44% = 12°90 % ar = 190% 


* The “ Fourth” fell on Sunday. 


¢ In four instances the “ Fourth” in 1887 was also the Conso 


pay day 
whereas in 1886 this only happened twice. 
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The following is the Manchester Bankers’ Clearing :— 





a Years, ——_——_~, 
= ae 
ME ss cvdsssinteenetatacnwasentensha thednases tuesausneiee 197,914, sas 120, 425 ees 
Increase in 1887............£6,789,553 = 5°6 percent. 
1888. 1887. 

. £ £ 
Forty-nine weeks ended Dec. 8 wees. 128,949,012 . 119,938,903 
WOON GUO TIO TD a csiss: Séckcesetecdécinssenvccsts STOLL BEE ..ccccces 2,521,262 

181,650,876  .....000. 122,460,165 
Increase in 1888............00 £9,190,711 = 7°5 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 





| 1 : 
Comparative Increase 




















Dee. 20, | Dec. 13, | Dee. 22. or Decrease. 
1888. 1338. gi ———— 

| Last Week. Last Year. 

ASSETS. £ | £ | £ & | £ 
Coin and bullion—Gold...| 40,651,000 40,632,000 44,878,000 + 12,000 - 4,227,000 
_ Silver.., 49,335,000, 49,140,000 47,747,000 + 195,000 + 1,588,000 

Government securities .... 14,104,000 14,104,000, 14,104,000 ee ond 
Private securities ......... 35,011,000 35,423,000 31,750,000 - 412,000 + 3,261,000 

LIABILITIES. | 

TROBE cessccncsensnccecscessencss 104,029,000 104,357,000 109,975,900 — 328,000 - 5.946,000 
Government deposits 11,149,000 11,582,000 6,760,000 - 433,000 + 4,389,000 





Private deposits ............ 14,731,000 14,079,000 14,716,000 + 652,000 + 


15,000 





IMPERIAL BANK OF GERMANY. 


Dec. 15, ; Dec. 7, ; Dec. 15, 
1888, | 1888. 1887. Last Week Last Year. 

ASSETS. £ £& & } £ £ 

Coin and bullion ............ 44,107,000 43,676,000 39,702,006 + 431,000 + 4,402,000 





Discounts and advances... 24,289,000 24,326,000 26,881,000 - 37,000 — 2,592,000 
LIABILITIES. 

Notes in circulation........ 49,294,000 49,442,000 43,431,000) - 148,000 + 5,863,00C 

Current accounts............ 15,945,000 15,197,000 19,670,000 + 748,000 + 3,725,000 


AUSTRO-HUNGARIAN BANK. 


Dec. 15,, Dec. 7, ; Dec. 15, 
1888. | 1888, 1s87. LastWeek| Last Year. 
ASSETS. £ | £ £ £ g 
Coin and Bullion—Gold...| 5,948,000 5,949,000 7,379,000, - 1,000 - 1,431,000 
-- Silver... 15,559,000 15 503,000) 14,552,000 + 56,006 4+ 1,007,000 


Discount and advances .. 
LIABILITIES. 
ee ere 40,304,000 


19,104,000 19,005,000) 16,151,000 + 99,000 + 2,953,J0U 


40,579,000 36,304,000 - 2 
NETHERLANDS BANK. 
“Dec. 15, | Dee. &, “Dec. 17, 


75,000 + 4 600,000 





Last Week| Last Year. 


1888. 1588, 13887. 
ASSFTS. £ £ £ £ £ 

Coin and bullion—Gold..) 5,085,000; 5,055,000 4,049,000 + 1,036,000 

a Silver.. 7,486,000 7,470,000 8,194,000 + 16,000 - 708,000 
Discount and advances.. 8,157,000, 8,071,000 8,139,000 + 86,000 + 13,000 

LIABILITIES. 
Notes in circulation ...... 17,028,000; 17,009,000 16,081,000 + 19,000 + 947,000 
Deposit............ccccccscreeee! 2,220,000: 2,166,000 2,86 ‘1, 000 54,000. - 641,000 


NATIONAL BANK OF BELGIUM. 
Dec. 13, Dec. 6, , Dec. 15, 





18388. 1538. 1ss87. Last Week Last Year. 
ASSETS, £ x £ £ £ 
Coin and bullion ............ 3,721,000 3,771,000 3,926,000 - 50,000 - 205,000 
Discounts, &C. .........s0000 11,510,000 11,735,900 12,355,000 - 225,000 - 845,0UU 
LIABILITIES. 
RRNOUMMIONE . connsssecsvensisdde 13,925,000 13,433,000 14,792,000 + 492,000 - 867,v00 | 
MPMI ois Give dusensscasexizs 2,210,000 2,523,000 2,511,000 - 313,000 - 301,000 


BANK OF SPAIN. 


Dec. 15, Dec. S, | Dec 17, 
1888. 1888. | 1:87. Last Week| Last Year. 
ASSETS £ £ £ £ £ 
Coin and bullion ............ 13,093,000 13,079,006! 12,495,000 + 14,000 + 598,000 


Discounts and advances... 
LIABILITIES. 
CFAMMANOON os sce ssccncvavaavens 28,35 

Deposits 


38,154,000 35,127,000) 36,432,000 + 27,000, + 1,672,000 
2,000 
16,094,000 


28,337,00); 23,831 
16,107,000} 15 


000 + 
68,000 —- 


15,00€ + 4,521,000 
13,000 -—- 726,000 


NEW YORK ASSOCIATED BANES. 


~ Dec. 15, Dec. 8, Dec. 17 | 
1888, 1888, 1s87. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
15,820,000 15,620,000 13,820,000 +- 200,900 + 2,000,000 | 
6,240,000 5 9380,00U, 5,340,000 + 260,000 + 900,000 
77,200,000 77,820,000, 70,060,000 - 620,000 + 7,140,000 


Specie 


Legal tender ............. 
Loans and discounts 
LIABILITIES. 


Circulation 





1,900,000 
$0,520,000 


1,020,000 
80,620 000 


1,690,000 - 
70,320,v00 - 


20,000 — 
100,000 + 10,200,000 


Net deposits ... 





RESERVE (Specie & Notes). 22,060,000 21,609,000. 19,160,000 + 460,000 + 2,900,000 
Legal Reserve ........s00.00 20,130,000 20,155,000 17,580,000 — 25,000 + 2,550,000 | 
Excess of actual reserve... 1,930,000 1,445,000) 1,580,000 + 485,000 + 350,000 


the Austrian florin at 2s; the Dutch florin 
American currency is 


Converting the reiche mark at 1s; 
at 1s 8d; and the franc, lire, and peseta at 25 per £1. 
reduced into English money at 4s per dollar. 


AND Loan Market.—In the discount market 
bills have been scarce, and rates have had a slightly easier 
tendency. In the earlier part of the week the quotation for 
the best three months’ bank bills was 4} to 48 per cent., and, 
indeed, a few exceptional transactions were recorded at 4$ 
per cent. ; but since then the rate has declined to, and closes 
at, 4} percent.,“« There has been a good deal doing inday 

to-day and loan money. 


Discount 


asy.” 
The usual quotation for the latter 
has been 44 to 5 per cent., although the Bank of England has 


600,000 | 


been charging 6 per cent. For day-to-day money the rate 

has varied from 44 to 6 per cent., being easier at the begin- 

ning of the week, and tighter at the close. It is stated that 

| a sum of £700,000 has been received from Russia, but it has 

| not yet been sent into the Bank of England. Otherwise 
there have not been any movements of importance. 


The return of the Bank of England shows an increase of 
£155,000, mainly due to the return of coin from circulation. 
Owing, however, to a considerable increase in the public 
| deposits, the proportion of the reserve to the liabilities is 
much the same as last week. The “other securities ” exhibit 
an increase of £655,000, in consequence of the borrowings by 
the market. 

Tenders for £1,000,000 Treasury bills were opened — 
(Friday) at the B: ink of England. The whole amount wa: 
allotted in three months’ bills, tenders at £99 1s, veuslvan 


about 50 per cent., those above being alloted in ‘full. The 
average rate per cent. was £3 13s 4d. 





The silver market has been dull, and bars have fallen to 
42%,d per oz. 


The India Council sold the following drafts on Wednes- 
day :— 
£ sd 
99,100 in bills on Calcutta at 


200,900 in bills on Bombay at 
50,000 in bills on Madras at 


M1 44 per rupee. 
About 45 per cent. 





“+ 


The bills and transfers sold between April 1 and Wednesday 
night amounted to 13,18,20,206rs, and realised £8,948,304. 


The following notice has been issued by the Board of 
Inland Revenue with reference to stamp duties on foreign 
| and colonial share certificates, and on certain securities trans- 
ferable by delivery :—“‘ The Board of Inland Revenue direct 
attention to the fact that the stamp duties at the rate of 1s 
er cent. imposed by section 12 of the Customs and Inland 
Tw ‘enue Act, 1888, will become payable, on the occasion of 
the first delivery in the United Kingdom of the certificates 
and securities therein mentioned, on or after January 1, 1889. 
Adhesive stamps appropriated to the year 1889 have been 
provided, and will be issued to the public, either on sale 
or in exchange for unused stamps of the year 1888, on the 
31st instant, at this office, at the office of the Distributor of 
Stamps at the Stock Exchange, London, E.C., and at the 
principal offices of Inland Revenue. In addition to the 
| stamps at the rates of duty supplied for the current year, a 
| stamp of the value of 4s has been provided. Applications 
| for the exchange of unused 1888 stamps applicable to the 
| year 1889 cannot be received after June 30, 1889.” 


The Birmingham Banking Company, Limited, inform us 
that they have entered into a provisional agreement for 
taking over the business of the Sts affordshire Joint Stock 
Bank, Limited. If the agreement be confirmed the business 
will be taken over as from January 1, 1889. It comprises, 
in addition to the head office in birmingham, branches at 
Bilston, Bloxwich, Brownhills, Darlaston, Hednesford, Lea- 
mington, Walsall, Warwick, Wednesbury, West Bromwich, 
| Willenhall, and Wolverhampton. The price to be paid by 
this company for the purchase of the business of the Staf- 
| fordshire Bank is to be ascertained on a valuation of the 
assets and goodwill of the last-named company on the basis 
of their last published balance-sheet and their profits for the 
last five years. Each shareholder in the Stattordshire com- 
pany will have the option of taking the larger p roportion of 
| his interest either in cash or in £50 shares (£5 paid up) of 
this company at £14 10s per share, and the balance in cash. 
The directors propose to invite some of the directors of the 
Staffordshire company to join the Board, and have good 
| reason to hop? that the union of the businesses w ill be bene- 
ticial to the shareholders in both companies. 


At Bow street on Thursday, before Sir James Ingham, a 
man named John Sidney C ottan, age “1 32, described as an 
ornamental engraver, and giving an ‘address at the Triangle 
Hotel, S Smithtield, was ch: arged with feloniously engraving 
and having in his possession forged notes of the Bank of 
England. The evidence given showed that a large number 
of apparently forged notes, exceedingly rough copies of 
genuine notes, were in course of fabrication. 





The discount quotations current in the chief continental cities are 
as under :— 





Bank Open Bank Open 

Rate. Market. Rate a 
Paris ......... 440ct. 4,’88344 | Vienna........ . 44 Sept., ’88) 44 
Berlin ......... 44 Dec.7,’88}4 | Genoa ......... 54 Dec. 86] 47 
Hamburg ... 44 32 | St Petersbrg. 6 Sept.,’88] 63 
Frankfort ... 44 4 | Madrid ...... 4 34 
Amsterdam... 24May 29, '35] 2} Lisbon ......... 5 April ’86] 44 
Brussels ...... 5 Nov. 6, ’88} 44 Copenhagen.. 3 3 
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At other centres the latest recorded quotations are :— 


'. Discounts. Overdraft. 
New York (call money) 34 Melbourne ...... O00 Tesi003 8 
Ditto (endorsed bills)... 44to05 Sydney ....... oO MOT ies008 
Calcutta, Bank min. 7 Adelaide ........ 6 t08...... Sto 9 
Bombay, Bank min. ... 7 DOIOP ORE acs sncrsscescecssstuces ; 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 
a? p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 

25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :-- 


French “cheque” exchange 

German short exchange ...... 

New York exchange ) 
“Cable transfers” ... f 


25f 354c,* or 54 per mille for us (nom.) 
20m 374pf, or 2$ per mille against us. 


$4.89 or 6 per mille for us. 


* The Bank of France charges a premium on gold, so that the | 


above is not the real exchange. 


We subjoin our usual discount quotations for paper having 
various periods to run, anda comparison with previous weeks. 





























| te. a 
Iso Bank Bills. Trade Bills. * 
Soa Nl a ae 
&- 3 Months..4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
% % \ to te y 4 x y 4 
Sept. 28...) 4 32 4 4 4 43 4} 
Oct. 5...| 33 44 4h/) 43 43 | 43 430 4h 5 | 4h | 4k 
12...) 4 3g 84) 3% 34 4 44) 4 44, 4 44 
19...| 24 3 38 | 34 3h 32 4h | 330 «4h | 33 4} 
26 ..| 3 3 3h 3} 3} 4 33 4 34 4 
Nov. 2.../ 2 3 3 3 3k 4 3:4 34 4 
9...) 14 2 3 383) 3h 31 8 4 34 4 34 4 
16..., 132 | 8} 3} 34 4.) Be a | 
23...) 83} 33,4 4 4 445 4h 5 4h 5 
30...) 4 + | 3% 34 44 5 44 5 44 5 
Dec. 7...| 4 44 43) 4 31 445 445 44 5 
14...) 44 44 4 32 44 5 | 44 5 | 44 5 
Q1.1& 5k 4h 4 34 4h 5k! 4h BR! 4h 5B 


_™ These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


On Monday the discount-houses raised their deposit-rates by 4 
per cent. The rates now allowed for deposits at call and notice by 
the joint-stock banks and discount houses are as follows :— 





Private and joint-stock banks at notice.............. . 33 per cent. 
RR eee oe rere 4 per cent. 
Do at seven and fourteen days’ notice ......... 44 per cent. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


Class. Date. 


Company. Place and Time. 


27 1 East India avenue, at 14 








Canada Company 
Native Guano 
North British Australasian.. 


General 
General 
General 


Dec. 





OR 





> 


27 Winchester House, at 2 


Tae Stock Markets.—On the Stock Exchange business 
has naturally been very quite, but nevertheless prices as a 


| 
whole have ruled firm, this being in a measure due to the | 


quietude with which the failure of the Panama Canal Com- 
pany has been received on the Paris bourse. The market 
has also been strengthened by the publication of very 
favourable traffic returns by tle Home railway companies, 
and by the advance in rates which has been made by the 
American North-Western lines. The practical certainty that 
no advance will now take place in the Bank rate has also had 
some influence in determining the tone of the markets. It 
must also be remembered that the speculative position is 
now rather strong, for not only have most weak accounts 
been eliminated, but the absolute volume of speculation open 
for the rise is small. The conditions, therefore, favour an 
upward movement in prices early in the New Year, but, of 
course, a change in political affairs, either on the Continent 
or in the East, may at any time produceasudden change for 
the worse. 


declared a defaulter upon the Stock Exchange this day 


(Friday). 


the more settled appearance of the money market, and partly 
to repurchases by operators for the fall. At the close the 
New 2? per Cents. are firm, at a rise of $ per cent. on the 
week. India Sterling stocks are unsettled, but Rupee 
Paper has remained dull. In Colonial Government bonds a 
rather firmer tone has prevailed, but the only noticeable 
changes are a rise of 4 in New South Wales 34 per Cents. 
and Queensland 4 per Cents. Home Corporation stocks show 
no change. 











We are informed that Mr Frederick Mitchell Albert was | 


| better tone has prevailed, and prices close firm. 


“ Making 
.—Closing Prices.—, Rise up” 
Last Week. To-day. or Fall. Prices. 
Argentine 5 %/, 1886 ..........008+ CO tn Wt wa + F ce 
Austrian 4 % Gold Rentes 89 91... 89 91 90° 
Brazilian 5 7%, 1886 ae eT a eer | 
Buenos Ayres 6 %, 1882 and 1886. wt. «w BI «. * I oo. 98 
Chilian 44 % Conversion Loan .. 101 38 .. 201 8 eee 
Egvptian 4 % Unified Debt.. sl or a ee a ee 
Ditto 5 % Preference ..... 2008 8 «1 1008 22. & . 100} 
Ditto 5 % State Domain... OOVGOL ... DOFLOO}... ... ave one OOF 
Ditto 4 ¥% Daira Sanieh ... Tee Sis Vie F a rr i 3 
| French 44 %, 1883.....ccscscsessssseees 102} 4... 12} 4. wen KO 
Hungarian 4 % Gold Rente ...... .....0. S45 5) S64 2... 1} 834 
Italian 5 %, 1861 (less 13°20 ‘ tax) ...... 953 8 952 8... - 954 
i AOR So RODE as chcdoicasesesnessesacen 39340 297404 , b ese 
Peruvian 6 %, 1870 ......00 Peas 164 4. shoe, rs 16% 
PASO GF PTO scosvcnecuss:asnees 144 3... 148 3. Ts 144 
Portuuese 8 %, 1858-80 ........ccc00s coscee a ae.” Se eee one G45 
ROARED B75 MEO ivincorincccsvscanscvccmntens 98$ 8... 994 4... + | «. 101 
PTE SHOW Dh . svcnnivennacecncsctosscaqestece tan @ os. COE Es ves 714 | 
Turkish, “Tribute Loan” 4} %, 1871 . S14 2 B19... + + 814 
Ditto 5 % Defence...... TEED sertscisis 934 4 933 4) . 4 934 | 
DUGEO GVOUD TEN. secsscsvncesnsrevecusocsuce 1444 7 144 3 — 43 o | 
PORGC ATOIEY 2V 5. ckvicicads conabewsaconentises 143 14 i PA gee ae | 
Ururuay 5X United ....cccscevrsscorsassesee 724 4 71g 2 . aes | 
Home Rartways.—The market has been moderately active, | 





Consots, &c.—Consols have improved, owing partly to 


$$ CLOSING PricEs——_., 


Move- 
ment of 
Week 


























Last | | To- 
Fri. Sat. | Mon. | Tues., Wed. Thurs./} day. 
Consols tor Money... 99} 399} F99} 399} 399 7994 3994 3). 
Reduced 3% .........,994 100 994 100 994 100 994 100 9%} 100 994 100 99} OUI... 
23 % until 19038, then 
24%, red. 1928 ....96i 895% 6396 $96} 495% 396} 3964 3+ 4 
23 %, red. 1905 ...... 97 3974 SO7Tk SOTE SEOTE SHOT 8973 SHI+ f 
2k %, red. 1905 ......92} 8492% 3}92} 3}92% 3492; 3493 4934 Yi+ f 
Local Loans 3%Stk. 102 4102 $102 $102 31602 $102 $1023 #4 
Excheq. Bills,Jn. 24%) 8/ 8/d' 8/ 3/d $/ 8/d &/ 3/d 8/ 8/d 8/ 3/d8/ 3/dis}... ... 
Bank Stock (5 %) ...'316 193817 193817 19317 19317 19317 19317 19/4 4 
India34 % red., 1931 104% 54 104} 53104} 531043 54105 $1054 61055 B+ 4 
Do 3 % red.,1948....963 7496} 7496} 74963 74963 7397 497 si+ 4 
Mt. Bd. of Wrks 34% /1104114 1103114 :110}114 1105114 1103114 110411} 110411})... al 


ForEIGN , GOVERNMENT SecuritiEs.—In the early part of 
the week the market had a dull tone, in sympathy with the 
Paris bourse, which was depressed by the refusal of the 
Chamber to pass the Panama Canal “ Relief Bill,” and by 
the failure of an agent de thange. Latterly, however, a 
In Inter- 
national securities the chief movement is a rise of 1} per cent. 
in Hungarian Gold Rentes. Egyptian and Russian bonds 
also mark an advance, but otherwise there is no material 
change. In South American descriptions, Uruguay bonds 
have continued flat, and the Fives close ? per cent. down. 
Argentine and other similar issues exhibit little or no change, 
The low-class bonds have been, as a whole, somewhat easier, 
but Mexican bonds have been firmly upheld by the Berlin 
bourse. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 















ec aL 


and prices have had a firm tone. Less anxiety has been felt 
in regard tothe future of money, and as the traflic returns 


are very encouraging, operators for the fall have been dis- 





posed to close their accounts, while in some directions there 
has been moderate buying for the Amongst the 
“heavy” stocks Midland have again been especially firm, at 
a rise of 1} per cent., upon rumours of a probable division of 
the stock, but it is doubtful whether these have any basis in 


rise. 


fact. North-Western have also risen 1, and the other 
“heavy” stocks have also risen + to 2 per cent. The 
Seotch stocks have been in strong demand, on account 


of Northern speculators, particularly Caledonian, which 
per cent. up on the week. North British 
Deferred have also risen 12 per cent. In the issues of the 
Southern lines, Brighton “A” have risen }? per cent., but 
otherwise business has been very quiet, and prices show no 
change. 


close 2 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 











“ Making 

7—Closing Prices.—~, Rise up” 

Last Week. To-day. or Fall. Prices. 
CII os ssicitenctiascreceteencessccsicccnies 1144 2... 1166 2... + 2 1125 
MNPGAE TOROED icsecscosesentscsisccsscecteassin Os 8. Ole. Shea 4 | sce OE 
SG ONE ccciseisccescosnsescivcs 1004 3... 1004 ee ee 
GYORG WASTRED «cece. cicesessesse oe 1494 3... 1499502... + =... 1494 
Lancashire and Yorkshire.... .-» 1164174 ... 116 17 - & .. 1164 
London and Brighton “ A” - 1205 }... 13803 + 3. .. 130 
London Chatham and Dover............++ ae Ts 8 a OR a, 
Ditto Arbitration Preference ......... ie 4... 04... + 2 .. 108 
London and North-Western 7 6 i) a a oe 1694 
London and South-Western $4... 142 4 ane ee 1425 
Manchester, Shetfield,and Lincolnshire 66 8 ... 67 9 .. + #1 6S 
TO” ssiccnnstsancoanspecvansaonsaierers 344 2. ££ Se 34 
Metropolitan Consolidated 75} 64 764 3... + 4 75} 
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“Making “ Making 
7~-Closing Prices—.~, Rise up” Dlosing Prices, Rise. up’ 
Last Week. To-day orfFall Prices : fas st Week. To- _— or Fall. Prices 
Tho Surplus LANS...02..20006ss-ccsassescese 6G94ST04 ... —- - 4 69} Ohio & Mississippi, Ordinary Shares .. 20 4. 21 4. + 1 203 
| Metropolitan District . oo Ole S_ uss Rise “i. Scena Oe Pennsylvania R. k., $50 Shares ......... ae co, ee poe 54 
| Midland ......0..esseeseeessecreereeceeeereeeees a «8 1314 5k... + I$ ... 1839 Philadelphia & Reading, 350 Shares SS} 4 ... 245 g.. + 19 23 
| North British, Ordinary S. 5388 fg... + 514 Union Pacific, Shares .........ccccscccssees 633 §... 633 t eo -§ 63} 
Do 3 % Preferred ....... 4b. TBR 4R 2. ose cee ove TBE Wabash, St Louis, &c., Preferred Shrs... 22} &... 24 woo 2 24 
orth-Eastern—Consols.. %.- 1609 £.. + } « = Ditto 6 %, General Mortgage,Certs... 38; 3}... 39 }.. + 1 384 
North Staffordshire ....... a «ws Sas EO OU 6 ee Canadian Pacific. Share ‘ Fé <9 
“A” a's adian Pacific, Shares .......:..sss+0+ Poe a a ae 52 
South-Eastern FUE caayvasesnvunnvienattes 1074 3 1073 ¢. —-" 4 . 107} Grand Trunk of Canada, Ordinary ...... 10} 3. 10} ae 5 = 
TAY AR \ 70RTp Ditto, 4 %, Guaranteed  ..........seeseee 7 f... TT .. + 70 
RAILWAY TRAFFIC RECEIPTS. 4 Ditto, First Preference ......... 65h F... G55 Rio 653 
The traffic receipts on the principal railways of the United Ditto, Second Preference 45 ¢~ MR Be + a st 
Kingdom, for the week ending Dec. 16, are subjoined, together Ditto, Third Preference ........... cscs 2B Foe BE Fee HF Se ow 
with the increase or decrease in receipts and the mileage in opera- Foreign Rarzways.—The market has been extremely 


tion as compared with the cor responding week in 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Trish railways. 

The increase of £40,341 for the week on the English and Irish 
lines is equal to 3°96 per cent., the mileage being 13,7694, as com” 
pared with 13 6813 in the corresponding week of last year, w hile the 
increase of £11,557 on the Scotch lines is equal to 9°63 per cent., on 
a mileage of 2,159, against 2,1524. 

The aggregate totals show on the English and Irish lines an 
increase of £587,713 equal to 2°15 per cent., and on the Scotch 
lines an increase of £196,697 equal to 7°31 per cent., as compared 
with the corresponding period of 1887. 











Half-Year’s Aggre-| 















































Iw eek’s Receipts. gate Becepes. Miles Open. 
Seta (Increase Total Increase) — 
otal. | or otal. or . ; 
Decr’se | Decr’ se. | 1888. | 1887. 
—— ee ee eee 
ENGLISH LINES. | £ £| 2 £ 
Great HAsStert......ccccosccecccceces | 62,980 - 480, 1,715,486,+ 3,623) 1,065}, 1,056} 
Great Northern ... | 75,512 + 5,457) 1,895,780'+ 17,826 961 961 
Great Western } 144, 810+ 3,220) 3,791,690 + 93,660, 2,4604, 2,455} 
Lancashire and Yorkshire ...... 72,120, + 1,647) 1,921,967,+ 2,881) 511 | 500} 
London and Brighton ............ 36,647, + 1,306, 1,106,616 + 17,764 476 | 463 
London, Chatham, and Dover) 21,367'+ 89, 646,618 + 9,744 1804 180 
London and North-Western ...! 190,676/+ 10,420, 5,075,012 +122021) 1,8744| 1,8654 
London and South-Western ...{ 49,975 + 1,505 1,438,071/- 2,915) 8654 — 
Manchester, Sheff., & Lincoln..| 46,213 '-- 1,132) 1,017,118,+ 2,457) 2874 874 
Ee 13,385|+ 854)  304,860)+- 17,064 27 “97 
Metropolitan District .......... 7,031;+ 219) 169,593\+ 7,647 13 13 
BN “i cintns doduicatsdccaneehiett 137,397 + 2,668, 3,598,219,4+116519 1,296} vere 
WOPth-EAsterM «.s.ccccececcccvessees 116,719, + 9,046 3,029,767 +117831 1,580 | 1,577 
North Staffordshire ........ ...... 2,791/+ 268 315,232 + 9,342) 312 | $12 
IT NONE oon vesascecresesecsies 35,385,+ 210 1,023,453.4-14,211 418 / 406 
Irisu LINES. | 
Great Northern .........ccccccccress 12,541, 912 327,398,+ 14,139 487 487 
Great Southern and Western... 13,716 + 1,025; 362,402 + 15,754 622 | 522 
Midland Great Western ......... 10,758,+ 843 225,724+ 8,145 432 | 432 
TROND si coiviavasntesiine 1,060,026 + 40,341 27,965,006, +587713 13,769}; 13,6813 
Scorcu LINEs. ceitenmnnei aie —_ 

NI iss saceacdecacnxtacon seen 17,553 + 5,236 1,231, 42 29 + 92,537, 7844) 779} 
Glasgow and South-Western ... 19,942 + 825 474,780 + 21,822 348 348 
RN NIONIUN iiscna disaxsarsecsssass 53,984 + 5,496, 1,182,596) + 82,338 1,0263) 1,025} 


a4 





Total 131,480, + 11,557 


2,888,805); + 196697 


2,155 


AMERICAN AND CANADIAN Raitways.—The market opened 
firm, owing tothe advance in rates by the North-West roads 
but recently prices have again turned rather weak, in response 
to the New York market, which remains in a peculiarly un- 
settled state. 
Philadelphia and Reading shares have risen $12, 


seen. and 


close firm, upon a statement that the report to be submitted | 


at the approaching meeting will be more satisfactory than 
has been anticipated. 
risen $2, owing to the advance in rates referred to above. 


Lake 


| Shore shares show a gain of $f, Erie Ordinary $14, Louisville 


and Nashville $14,and Norfolkand Western Preferred 8%. New 
York Pennsylvania and Ohio Ist Mortgage bonds close rather 
firmer. 
the balance in scrip, 


Of the due coupon 12s 6d is to be paid in cash, and 
The tr refer 


as usual. ustees to the 


statements in the Erie report regarding the lease, and atiec 


to believe that a modification of the terms is not pract ‘cable, 
not the 


issues there has been but little doing, a: 


general opinion on the subject. 
id 


Grand Trunk stocks 


but this is 


Canadian the 


movements in prices are insignificant. 


leave off moderately firm, at a slight advance, although the 


weekly traftic return shows a gross decrease of £2,760. 





Still, on the week there is a recovery to be | 





Chicago Milwaukee and St Paul have | 


quiet, and there are — few changes. Central Argentine 
Ordinary show a fall of 2, Nitrate shares $, and North West 
of Uruguay 1; but Meniten (Vera Cruz) stocks close firmer, 

Bank SHArREs.—The market has been quiet and dull. 
Bank of Australasia show a fall of 1, Chartered of India 4, 
Chartered Mercantile 3, English of Rio de Janeiro 4, English 
of the River Plate 1, London and River Plate 3, and Union 
of London 3. 

MIscELLANEOUS SeEcuRITIES.—Bristol Brewery Ordinary 
shares have fallen 3, St Pauli Brewery 4, Aluminium 3, 
E. C. Powder }, London Produce Clearing-House }, Maxim 
Nordenfelt }, and New Explosives }: while San Pablo 
Nitrate have risen 4, Colorado Nitrate 4, Bell’s Asbestos 4, 
South Australian Company 1, Peel River 2}, Crown Life 
(£48} paid), 4, and Peninsular and Oriental (£50 paid) 1. 
In Mining ventures the only feature is a marked rise in 
several South African (Witwatersrandt) Gold Mining shares, 
especially in Henry Norse and in Heriot. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





















“Making 
-—Closing Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices, 
Anglo-American Telegraph, Ordinary... 47 8& 47 8 peat a 46 
Bivyaset GN MOY nnseeesccecescascceses cntopsee 12413... 12§13 . 12 
*Hotchkiss’ Ordnance... a ee. cL ee ee 108 
Hadson’s Bay, Shares ..... CR Pe oe Ce 18 
Imperial Ottoman Bank 1Ogll_... lOGl1d... + os 134 
Mexican Railway, Ordinary te PR ee Fk 4 43 
Ditto, First Preference ....... 113#14$ ... 115 og te 1G 1133 
Ditto, Second Preference 683 9... 69 %.. + 34 69 
RIG Tite BORO cca cicicviccesscsesece 243 53... 253 g... + Hf 25§ 
South Austrian Railway, Shares . S$ 2. 8§ 8. ie, * 84 
Suez Canal, Shares .............c0000 86 3.. 86 4... - 3 864 
United Telephone ..........ccccccccoocccceseves 139144... 13914}. “as 133 
* Hotchkiss’s dividend 10 per cent. against 20 per cent. 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
Latest! Rates of | ,-. Latest’ Rates of | ,, 
Dates. Exchange. Usance. Dates.| Exchange. Usance 
oo Dec26) 25°35} \Cheques{Rio Janeiro ...Dec20; 273d (90dysst 
Amsterdam .../- 20) 12°094 | Short. [Buenos Ayres Nov23) 477d de ,, 
Berlin.......cc0se - 20) 20°374 ” Oo pe: Dec20; 42% “ 
DO cscaes - 2) 20°19$ | 3mos. {Montevideo ... Nov24 aan * 
Hamburg - 20; 20718 | 2” Valparaiso...... - , 
Frankfort - 2 20°37 +} Short. [Melbourne...... Oct. 60 eat 
Vienna verse = 30) 1218 | oy By dney agp. 6 { v 
Petersburg - 20 98'lu | 3mos. [Adelaide ...... f pids.b 
ro ntinople Decl19 110°25 a Calcutta......... Dec21 1/444 telegra’ 
Genoa, &c....... - oa ia 3ombay ......... - 21 1/43, | transf’rs 
Madrid ......++ Dee20, = 25°51 tHong Kong... - 21) 38/1 4m. sgt 
New York...... - Ww 4°54} 60dys s: pms ghai ...... - 21) 4/33 ~ 
LONDON COURSE OF EXCHANGE. 


In | 





Price Negotiated on Change. 


























On Usance. 

Dee. 18. Dec. 20. 

RD: \ndnucscnddesicicimimaadsansemeneeegidatad he 3 | 25 25 38 25 33 25 38 
PO sin dcacs <nadecacsaucieccs Cheques 25 33} 38} || 25 333% 25 38} 
Ditto.. 3 months! 25 624 25 674 || 25 63¢ 25 68% 
Amsterdam.... % 12 3$ 12 4$// 12 3% 12 43 
PR accsiceeis ...| At sight | i2 2 12 3 Zw ws 
3erlin .. . 3months | 20 62 2 66 20 62 =. 20 66 
Hamburg....... ” 20 62 20 66 20 62 20 66 
PRIIING: . cvcsmartccntsenccctccessenonsenesuts ss 2 62 2¢ 66 20 62 20 66 
Vierities Oitd TERIOR 5 ccccccccacencscecicanss a - 12 33 12 40 12 36} 12 383 
PIII ksscisiicncssons - 25 65 25 70 25 664 25 71} 

1 POROROURIED: ccccoccecscese ‘ 231% 23 , 233 e 23} 

|. Genoa, Naples, &c. ....... os 26 26 05 25 97 26 2 

Madrid, Barcelona, KC. ..........eceeeee . 4548 46 458 4675 

Lisbon and Oporto ....ccccccecseceeerereee ” 52% 52h 52té 5218 

I 


The following are the latest closing prices, &c., of the more | 


prominent issues :— 


Rise up” 
or Fall Prices 


i otf 


7—Closing Prices.—, 
Last Week. To-day 
IoD 


343 5 
65 


61 ; 
16 


lt 
45 

116317 

102% 


6 


Central Pacific Shares.........cccccceseseeeee 
Chicago Mil., & St Paul, Com. St 
Denver and Rio Grande, Ord. 
Ditto Preferred Shares 
Illinois Central Sh MECS vesseeseserencnesees 
Lake Shore and Michig »thrn., Snrs. 
Louisville and Nashvil i. Ce om, Stock 


OCK 


Shares 





3 


1093 - t «. LOD 


New York Central, Shares 
E.,& Western, Ord. Shrs. 
| —~ { 
Shares 
st Mrt 


New York, L. 
as Second Consol. 
. Ontario, & Western, R 
"Pe nnsylvania, & Ohio, 7 
sabe & Western, Preferred 
orthern Pacific, Preferred 


99} " ag 
14415 
353 
51L 


) ov x 


Bei a acing apg eke 


Bra 2)~* 





“Making | 





NOTICE AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c 

Mexican Per Cent. Loan.—Messrs. Antony Gibbs and Sons 
notify that, owing to an unavoidable delay in the arrival of the 
_ is—caused by a breakdown on the Mexican Railway, the 
hange of serip certificates against the definitive bonds cannot be 

e effec ted until January 1, due notice of which will be given. The 
interest due on January will be paid on presentation of the scrip 
certificates, and the payment sti nen thereon. Scrip certificates 
must be left at their counting-house, 15, Bishopsgate street Within, 
for four clear days, and may, at the option of the holders, be left in 


oO 


eS 
LSS 




















| 
| 
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their custody until the exchange for definitive bonds 
effected, or will be returned on payment of the dividend. 


RAILWAY COMPANIES 


East Indian.—The report for the half-year ended June 30 shows 
that the gross receipts were £2,276,960 against £2,302,107 in 1887, 
the workin ¢ expenses being £7,58,272, against £712,668. The 
company s share of the sur plus protits, less income-tax paid in India, 
is 9,19,004rs, inclusive of 83,020rs in respect of the working of the 
State and T: arkessur lines. This amount has been brought home 
at the rate of exchange of Is 4 19-32d the rupee, and has produced 
£63,559, which, t together with the balance remaining after the last 
division, enables the directors to recommend a dividend at the 
rate of 19s per cent. on the deferred annuity capital, in addition to 
the guaranteed interest of £2 per cent., leaving a small balance in 
hand. 


can be 


Grand Trunk of Canada.—The following is a statement of 
amended weekly trafiic receipts for the period from the Ist of 


January to the 18th February, 1888, including the receipts of the 


Northern and Hamilton, and North-Western companies, not 
included in the published weekly trattic return :— 
Week Ending. Amount. 
1888. £ 
PNET FW voces dccvondessninsckaunineasamsbaeuassonsetins 63,690 
“ Be svn nthe pubanvnnpn sap ceecesnsbensxseameesannenes 61,346 
es RA said sine cst cvwis cress Senhuhaanncenratvananeeets 58,909 
3 Padeninedsspusnucabbhasa wanes souabetassxecousieee 51,319 
SNES I 8 55/05 on schon spabwenmudasuceausenenin gent 58,071 
5 ME cath desiceesetucaedeansesebounesanewness seneees 57,949 
4 Bis rocSlcwcbsas sdupuesenduunseuraconvaet scsabiealts 58,371 
eRe: t with the week ending 25th February, 1888, the 


receipts of the Northern and Hamilton, and North- Western Com- 


| panies were included in the published weekly returns. 


Italian Society of Sicilian Railways.—The directors have declared 
a final dividend of 15 lire for the year 1887-8 and an interim divi- 
dend of 12°50 lire per share on accountof the year 1888-9. These two 
dividends, amounting to: = to 27°50 lire per share, will be paid 
against coupon No. 5 on and after January 2, at the exchange of 
25°65, say sterling £1 1s 54d per share, less English income-tax. 
The above coupon, No. 5 of the old shares, will be accepted az cash 
on account of the second instalment of 50 lire, or £1 19s 3d per 
share on the new shares, payable between December 26 and 31, at 
the above rate of £1 1s 54d, less English income-tax for 
coupon. 

Mexican Central.—Since 1886 the holders of the First Mortgage 
bonds, the full interest on whichis 7 per cent., have been only 
receiving 4 per cent., the remainder being at present contingent on 
the profits of each. separate year. It is now rumoured “ths it a 
scheme is contemplated under which they will be asked to accept 
acertain amount of common stock in satisfaction of their 
tingent claims. 

New York Central.—The following is a statement of the earnings, 


each 


con- 





























operating expenses, &c., including leased lines for the quarter 
ending September 30th, 1888 :— 
Ine. or 
1888. 1887 Dec. in 1888. 
3 5 > 
| Gross earnings ............ 9,490,051 9,550,074 — 60,013 
Operating expenses...... 6,548,438 6,063,068 + 485,370 
Expenses to earnings... (69 %) (635 °) 
Net earnings ............... 2,941,623 a 006 - 545, 3 B3 
First charges............... 1,965,884 889,324 + 77,560 
BEMIS vid dcwoes sukewasiors 974,759 1,597,682 — 622,943 
Dividend, $1 per share... 894,283 894,283 
POTION ci ceca csecee 80,456... 703,399 ~ - 622, 943 
The return for the year ending ending September 30th, 1838, is : 
Inc. or 
1883. 1887. Dec. in 1883. 
Gross earnings......... 356, 13 2,920 . 35,297,055 835,865 
Operating expenses 24,626,338 22,388,623 + 2,237,715 
Expenses toearnings (68 %) (63%) 
Net earnings ......... 11,506,582 12,908,432 — 1,401,850 
First charges ......... 7,831,464 7,760,924 + 70,540 
Profit kcwiewenawicebenceaces 3, 675, 118 .. 5,147,508 - 1,472, 390 
Dividend 4 percent... 3,577,132 3,577,152 
TAO iicesscsece 97,986 1,570,376 - 1, 472, 390 


New York Pennsylvania and Ohio.—The voting trustees announce 
that the following payment will be made on and after January 1 
On each coupon ” of $35, or £7 sterling, will be paid the sum of 
£1 5s, in cash; on each coupon of $17 50c., or £3 10s sterling, will 
be paid the sum of 12s Gd in cash; and deferred warrants will be 
issued for the balance of said coupons as follows: 
of $35, the sum of $28 750-1000; for each coupon of 517 50c., the 
sum of $14 375-1000. The trustees make the following observa- 
tions upon the suggestion in the report of the New York Lake 
Erie and Western Company, that the terms of the lease should be 
altered:—* The voting trustees have read with no little astonish- 
ment the paragraphs in the Erie report, complaining of certain 
terms and conditions of the lease of the New York Pennsylvania 


For each coupon 


and Ohio Road (fixing the percentages of through business to be 


given to that road) as onerous and oppressive. ‘These percentages 
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were settled with the present president and highest officials of the 
Erie Board as recently as June, 1887 (whena revision of the terms of 
the lease was made), in consideration of substantial concessions b 
the lessor. Taking advantage of the present year’s unfavourable 
showing (largely due to temporary causes) the lessees apparently 
seek to create a prejudice against the lease, with a view to bring 
about fresh modifications of it in their own favour. The lease, 
however, is no mere temporary arrangement, subject to constant 
revision whenever the lessee company sees fit to demand it, but is 
a solemn and definite contract extending over a long period of 
years, made and afterwards revised with great care and delibera- 
tion on both sides. Its terms, therefore, 


aside, but must be strictly and honourably carried out. The lease 


was drawn and executed under the supervision and advice of the | 


most competent railway lawyers in the United States, and the 
position of this company under it is hoth legally and morally sound, 
Should the lessee company seriously contemplate an evasion of its 


terms (which your trustees can hardly believe), beyond doubt the | 


powers of the American Cou.'ts to enforce legal contracts are ample 
to safeguard your interests.” 

Nitrate.—The directors have declared an interim dividend in 
respect of the half-year ending the 3lst inst. of £1 5s per share, 
payable free of tax. 


BANKING CCMPANIES. 
Bank of New Zealand.—The London Board has been recon- 
structed, and now consists of the following gentlemen :—Mr, 


J. A. Ewen (of Sargood, Son, and Ewing), Right Hon. Sir 
Fergusson, M.P., Hon. Sydney Carr Glyn, Sir Penrose G. Julyan, 
K.C.M.G., C.B., Right Hon. A. J. Mundella, M.P., and the Hon. 
David Murray, M.L.C., of Adelaide (D. and W. Murray, London). 

Colonial.—The directors recommend a dividend of 5 per cent. for 
the half-year ended June 30 last, being at the rate of 10 per cent. 
per annum, 


MISCELLAN 


Steam 


‘EOUS COMPANIES. 

Amazon Navrigation.—The directors have declared 
interim dividend for the first half of this year of 6s 3d per share, 
being at the rate of 5 per cent. per annum, payable free of tax. 

Doom Dooma Tea.—The directors heve resolved to declare an 
interim dividend at the rate of 4 per cent. upon the whole capital 
of the company. The Board has received from the Jokai (Assam) 
Tea Company (Limited) the purchase-money for the 
estate, with the exception of a trifling amount, 
adjusted hereafter. 

Eastern Extension Teleqgraph.—-The directors have declared an 
interim dividend for the quarter ended September 30 of 2s 6d per 
share, free of tax, payable on January 15. 

John Crossley and Sons.—The directors recommend a dividend of 
9s per share for the past half-year, which, with the interim divi- 
dend of 5s per share paid in August last, is equal to 7 per cent. for 
the year ending December 8, 1888. The profits, including amount 
brought forward from last year, amount to £101,452, of which sum 
£83,157 will be required to pay the dividend, leaving £18,294 to be 
carried forward. 

New Zealand and River Plate Land Mortgage.—After providing 
for all known bad and doubtful debts, the net profit for the year 
ended October 31, 1888, including £3,082 brought forward from 
the preceding year, amounts to £17,418. Out of this sum am 
interim dividend for the half-year ended April 30, 1888, was paid 
at the rate of 8 per cent. per annum, amounting to £8,000, leaving 
a sum of £9.418, which the directors recommend should be applied 
to the payment of a dividend at the rate of 8 per cent. per annum 
for the half-year ended October 31, 1888, making a total distribu- 
tion for the year of 8 per cent. as in the previous year, leaving to 
be carried forward £1,418. Owing to the fallin the ri te of interest 
on loans in New Zealand, the company has been unable protitably 
to employ all its resources, and the year’s accounts there tos show 
a diminished earning power, but in accordance with the policy 
recently decided upon, the directors are now m: aking arrangements 


an 





which will be 





for commencing business at the River Plate, and !ook forward with | 


confidence to that place as a profitable field for the investment of 
capital. 

Spiers and Pond.—The directors state that a second instalment 
of 4s per share, on account of dividend for the year ending 
March 31, 1889, will be paid to the shareholders on the 5th prox. 
This payment makes 8s per share on account of the year. 

Union Dehenture.—The directors recommend a dividend at the 
rate of 7 per cent. per annum on the Ordinary shares for the half 
year ending October 31. 


MINING COMPANIES. 


Durhan- Roodepoort Gold.—The directors have reecived 
which states that :—‘ Since our last cable (December 6), we have 
crushed 240 tons, producing 531 ounces of retorted gold, working 
8 days; the quartz was taken half from the Main Reef and half 
from the Leader.” 

Emerald of Colombia. 
received, stating that 


a cable, 


Satisfactory advice, by cable, has been 
the vendors’ title to the mines is perfect. 


The Board have appointed Mr Hugo Koldeway as their general 
| manager in Colombia, and he leaves for the mines on the 26th 
instant. The registered offices of the company have been 


removed to 15 Queen street, E.C. 

Gold King.—The Commissions of Inland Revenue have entered 
into an agreement with the Gold King Mining Company, Limited, 
| of 3 Broad Street Buildings, E.C., for the composition of the stamp 
duties payable on transfers of the shares of the company. Transfers 
executed on or after the 14th December, 1888, will be exempt from 
stamp duty. 

Mason and Barry.—In regard to the memorial addressed to the 
board, suggesting the division of the capital of the company into 





cannot be lightly set | 


James | 


Tippook | 
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Pee 





Dee. 22, 1888.1 





| act on the suggestion, for two reasons. In the first place it would 


|| necessitate the liquidation of the present company and the forma- 


| ticn of a new one, and this would occasion a very heavy expendi- 
| ture, both in this country and in Portugal. The directors are 


‘| further of opinion that, even if such a reorganisation were practic- 








able, it would not be desirable in the interest of the shareholders, 
i| as the re-issue of mortgage debentures would involve a heavy fixed 
| charge for interest and annual redemption thereof. 
Novitgedacht Gold.—The directors have appointed Mr. J. 
| Wagner as their London agent of the company, for the transfer of 
|| shares. 
| Oceana Transvaal.—The directors have issued the following 
circular to their shareholders :—‘‘ The directors have received the 
|| following telegram from their manager, dated Pretoria, December 
|| 19,1 p.m., in reply to their inquiry ; ‘ Sims confirms Black Reef, 
| prospects first rate, estimated present value whole company.’ Mr 
| Sims is the mining engineer in charge of the prospecting works on 
the farm, Koppieskraal, where the Black Reef was confidently 
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debentures and shares, it is stated that the board has refused to | expected to exist. 


| 
| 
| 
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The farm Koppieskraal, one of the 299 proper- 
ties belonging to the Oceana Company, 11,207 acres in extent, 
where the Black Reef has now been discovered, is situated imme- 
diately to the north of Heidelberg, on the high road from that 
town to Johannesberg and Pretoria. The Black Reef is the one 
now causing great excitement in Johannesberg, and upon which 
many of the mining companies at present attracting such atten- 
tion are situated.” 

Sheba Gold.—The report for the year ending September 30 
states that the accounts show a profit balance of £32,110, out of 





which an interim dividend, at the rate of 5 per cent. per annum | 


for the first half-year, tax tree, has been paid, leaving £16,757. 
This result, which is based only on a milling power of 20 heads of 
stamps, would, it is stated, justify the directors in declaring a 


further dividend at the rate of 5 per cent. per annum for the | 


second half-year. They, however, recommend that, until the 


pending arrangements for a cheaper and larger output and reduc- | 
tion of quartz have been carried through, the balance in hand be | 


retained to meet unforeseen requirements. 
























OFFICIAL RAILWAY TRAFFIC RETURNS. 
































110,417 45 Mid. Gt. Western. . 4,005 5,853 


* From July Ist. 


COLONIAL, 


Total Receipts. 














aba. Nov. 25 









Buenos Ayres No Oct. 28 
Cent. Argentine Dec. 16 
C.Urugof M. Video 15 
Dutch Rhenish § 


2,370 $0,207 ,o21 Smyn. & Ca 
15,842 682,112 680,169 South Austrian*. Dec. 2 
4.093 115,758; 383,317. Sthrn. of France* s 
6,602 - ‘es Wstn. of France* 1 
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THE CORN TRADE. 
Mark Lang, Fripay Eventrna. 


The weather has not been unfavourable for agricultural work, or 
for the growing crops, and the reports generally indicate a 
satisfactory outlook. The trade has not undergone any very 
striking change, except that with the approaching Christmas 
holidays, and the close of the year, there is the perceptible narrow- 
ing of transactions in every department incidental to this period. 
The wheat trade in the principal markets of the Kingdom, whilst 
increasingly quiet, is yet without seasible depression. The ten- 
dency, however, has been rather in buyers’ favour than otherwise. 
At Mark Lane to-day the attendance was small, and the amount 
of business transacted in wheat of any kind was inconsiderable. 
In the earlier part of the week some business took place in cargoes 
floating, or for shipment, including Californian near or arrived 


5? 


t From August Ist. 











FOREIGN AND AMERICAN 














tNet Receipts. 
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. Div. yer ecei »ts. ji < rrezate cei 8 -Yer 
Revenue past Half-Year. G¢yt ar ‘An a fa = = m4, 4 Cost | 2 Aggregate Receipts of Half-Year.| 4 regate | Miles Open 
- : wo |e | eee! 3% a per Week. - | Passengers,&c.| Goods, &c. Total. in 
Gross | Work- Fixed gad. Half Name of Railway. |2=3 |EE> me ow | - - per 2 [en — | 
: r Ex- : ‘ necsics om Est |.. is | ? j 
Foe ee Charges| of | of 225/E535|) SE | SB |1898! 1987.) Mite.| € | 1983. | 1997. | 1888. | 1987, | 1888. | 1987. | 1988, | 1887. 
, : 1887. | 1888. | Qa Za! & oer Ny |= 1 i | } 
£ + & ENGLISH.” £ £ £ & £ £ £ £ £ £ £ , & £ £ i 
96,109 55,778) 45,022) nil. | nil. | Cambrian ........ 1,667, 1,901; 3,568) 3,450; 15 | 16 | 25,388) 7§ | 62,633) 61,983) 46,683, 46,392, 109,316 108,375) 236 | 236 
101,869) 93,864 2} Th. |} DUE oc veverua arc 1,352) 7,917 9,269 8,041; 67) 58 | 44,858 43,115, 171,046, 154,804 216,913, 2u9,480 139 | 139 
39\ 957,456 34 1} Great Eastern 30,0¥4) 32,856, 62,980) 63,460, 69 60 | 39,671 955,087, 751,707, 756,176 1715,486,1711,863 1,0654) 1,056} 
1860,968 1103,643 52 3 eat Northern 5,7 49,821; 74,512) 7u,0a5) 78 73 | 37,419 784,304 1 098,680 1 093,650 1 $95,780.1877,054, 961 | 961 
3758,809 1893, 109 63 44 | Great Western .... 88,960, 144,810) 141,590 59 5; |) 30,691 748,460 1 949,570 3 791,690 3698,030 2,460 | 2,455 
1935,983 1045,553 582,458 43 33 | Lanc. & York. .... 49,831, 72,120 70,463 141 | 146 | 778,678 1 140,408 1 921,967,1919,086 511 | 500 
5007 ,437 25% 1387,8!8} 7 | 6 L. & N.-Western .. | 63,125 127,541) 190,676 180,256 101 | 102 2119,787 292 2833,204 5075,012 4952,991, 1,8744) 1,865 
993,656 391,242; 8 3 L., Brighton, &c. .. | 24,806) 11,841 76 818,186 270,666 1106,616 1088,852) 476 | 463 
1162,728) 403,505, 7 33 | L. & 8.-Western 20,203, 19,775 i6 991,498 449,488 1408,071 1440,935, 8659) 8512 
2 nil. | nil. | L., Chat. & Dover. 15,775' 6,692 117 | 150,244 502,150 134,724, 646,618 636,874) 1803; 180 
2 2) 7] 24 Lond., Tilbury, &c. 1,627) 1,040 42 40,086 74,138 26,859, 1,951) 100,997 os | (62 
487,110) 498,937 af nil. | Man., Sheffield, &ec. oh ss 157 93,314 a oe ns 1917,118 1014,661) 2873)! 7 
23,007 1,818 7 7 Maryport & Carlisle 447 1,677 51 20,787 2 4 12,716, 35,353, 37,929, 48,715 51,692 41%; 41 
132,462 131,057, 23 2% | Metropolitan...... ae 2 464 (521,326, 76} 301,860 287,796 ee 304,860, 287,796; 27 | 27 
93,241, 99,804 nil, { nil. | Met. District ...... - = S42 [ 580,628) 32} 109,503 161,946) .. |. 169,593, 161,946; 13 | 13 
$606,605 1936,305 1066,825' 64 44 | Midland .......... 37,441) 99,956 107 63,641 i 2407,554 2296,211 219 3481,700, 1,296}) 1,284 
2958, 334 1595,816 738,118 6} 5} | North-Eastern .... ) 26,885, £9,831 68 | 38,054 3 2068, 692 7 2911,936 1,580 | 1,577 
238,489, 112,422) 51,062, 74 74 | North London ....| 5,265, 3,271 707 | 333,553 71,149 205,200, 12/ 12 
o 496 ne 10 N. Staff.—Rail. .... 3,148) 8,176 f oa iT aps agg) f 193 193 
$32,493) 153,187 4% 4 CR ca icioncewe awit he oa ee 4,972 a U9 | 119 
93,412) 41,434 8 10 Rhymney ......00. ve <s 74 35,805 os «a oe 8 Aan 82,659) 74,367; 71 41h 
993,415) 616,285 7 3 South-Eastern .... | 23,517) 11,868 86 55,635 735,265 722,185, 288,186 287,059 1023,453 1009,242 418 406 
438,177) 219,018! 86,626) 13 15 SET VIO sckeosncos ‘a a 136 35,967 <a. ie ae << = 108} 94 
Scorcs. \ 
1440,778 656,388) 574,065 4 4 | Caledoniant ...... 41,579 65 51,244 1: 444,874 400,201 742,114 1231,429 1138,892 7844) 779} 
569,574 3,387) 189,012) 4 4 Glascow & S.-W. ¢ 12,830 5+ 38,160) 103} 726 186,884 74,7 452,955, 348 | 348 
163,065 73,569 14 1 Great N. of S.t.... 4,129 19 | 16,016) 58 64,109 66,102 i 138,311 315} i 
-“ as ‘ 34 2} Highlandt ........ 3,265 be sO 73,799 Ss éi 319,691) 116,492 4254) 425 
1360,236! 627,296 648,973 4} 4 North Britisht .... 38,783 50 | 34,997 62§ | 465,629 410,534 685,910 152,696 1100,255 1,0263, 1, 025; 
IRISH. * } 
ee gs a 6 5 Belfast & C. Down 864 463 1,336 20 20 14,916 583 34,216 31,200 9,969, 10,047) 42,185) 41,246 68 68 
88,128 47,145; 31,853) 44 34 Belfast & N. C’nties 1,334, 1,895 3,019 24 ly 12,544, 1114 51,454 49,391) 45,621) 46,780 97,075' 96,171, 136) 136 
112,764, 55,993) S9,zuz2 2 1 Dublin W. & W. .. me eS 3,4: 24 “~ a 43 aa we i “s 116,466 114,819 143] 143 
309,867 159,104 5 5 Great Northern .. | 5,875, 6,665 26 { 24 | 14,976; 125 181,034 2 140,080 329,398 313,259 487 | 487 
346,115 193,418 4} 4} Gt. Southrn and W. |) 4,y11) 7,805 26) 24 15,810, 112} 25 174,376, 165,300 346,043 522) 622 
223,073 35 4 251 26 12,782 v6 92,690 130,476 122,891 215,579 432) 432 














t From March 1. 








RAILWAYS. 





Week| - Receipts. 


Total Receipts 


Receipts. Total Receipts. 


























Receipts. 
, Week . Week : 
Name. i ame. 4 Name. Reicliiands | ; 
sig Ending gg | ass7, 1888. 1887 — Ending — jye¢, 1887. 1888. | 1887. — Ending 1987. | 1888. | 1887, 
COLONIAL, £ £ £ PORKIGN.—Con, z & x AMERICAN. 
tBombay. B.,&C.I. Dec. 14 50,647 1003,548 939,36 East Argentine... Oct. 21 O48 19,604 16,408 Ala. Gt. Southern Nov. 17 = 7,267 267,179) 271,088 | 
Canadian Pacitie 14 52,800 2517,800 2198,600 East of France... Dec. i 13,494 4500,014 4725,204 Chic, Mil. & 8. P.. 24 154,400 451,791 4509,671 
Kast Indian.... 15 86,717 1651,197 1678,718 La Guaira & Car. Oct. 3 2 77,379 77,388 Cinn. Wash & B... 17 7,417 362,705) 391,534 
Ga Tk.of Canada 15 $4,525 2365,689 2472,411) Meridnal, Italy*.. 30 2,549 Denver & Rio Gra 24 44,100, 44,300 1411,872 1453,357 
Gt. Indian Penin 1b 16,920 1325,904 1243,787 Mexican(Vra.Crz) Dec. 15 7 ) 1,490 E. Tenn. V & G... 17. 24,979, 22,452, 991,824; 930,732 
Madras . Nov. 17 2y6,606 281,420 Mexican Central... Nov. 24 26,864 1005,948 869,304 Lllinois Central .. Oct. 5 287,661 215 
Oude &Rohilkund Oct 13 141,442 142,239 Nitrate Railways 30; 41,973 714 xa 2 Louisvl. & Nashy. Noy. 2 90,789 2 996,462 29138,523 
South Indian Nov. 3 178,692, 165,094 Nrthrn.of France Dec. i. 144,040 5,92 6 168,200 6029,320 N.Y.,Ontario. &W 8,865 313,806 286,136 
FOREIGN Ottoman ......../ Nov. 24 5, 54T 3,052 123,354 78,475'Norfolk & West.. 17,000 893,515 765,437 
Bu. Ayr.Gt.Sthn.'Dec. 16 29,259) 27,669 525,261. 606,712 Paris & Meditr.*. Dec. 5 251,866 12413901 12100839 North Pacifie .... 90,097 3 305,041 2534,509 
Bu. A. Ensenada 16 5,000) 4,170 203,627 175,589 Paris & Orleans.. 8 15,913 5 $66,741 5863,504 Ohio & Missisipi. 24 13,866, 12,403 697,143, 756,489 
Bu. A. & Rosario 15 12,069, 9,046, 401,258 392,356 Recife & 8. Frisco Oct. 20 03. Pennsy., E.Linest 1 O¢¢ 929931 17,904 $700,626 9208,639 







do. Wsn. Linest | 
»S. Louis & San F. Nov. 2¢ 34,919 
62,862 3 184,102 3547 ep eee 24 31,917 
97,409 4040,805 4934,905 


51,688 1053,779 1 137,719 
31,246 1 045,609 1181,147 





t Including Rajputana—Malwa lines. 





at 39s 9d, shipping or shipped at 40s and 40s 3d; but 
during the last day or two there has been nothing doing in 
cargoes ; the tone, however, is not worse. Flour has been sold 
only in small quantities, but at about steady prices. Imports of 
breadstutfs into the Kingdom have continued rather liberal, but 
the movement of supplies otherwise has been upon a moderate 
scale only. American shipments of wheat last week are given as 
108,000 qrs, against 151,000 qrs last week, and 144,000 qrs in the 
corresponding week last year, the whole being from the Western 
seaboard, and 96,000 gqrs being for the United Kingdom. 
Of flour the shipments were 84,000 bags, being 1,500 bags less than 
last weck, and 105,000 quarters less than in the corres- 
ponding week last year. The proportion shipped for the United 
Kingdom last week was 78,000 bags. The supplies of wheat 
and flour on passage have rather increased, and now amount 
to 2,500,000 quarters, against about 1,600,000 quarters last 
year. The barley trade has been dull all the week, and the 
small transactions that have taken place have been at rates in 
favour of buyers. For arrival, a cargo of Azoff has been sold at 
17s 9d, and one of Danubian at 18s per quarter, usual floating 
terms. The quantity of barley on passage has rather decreased, 
and amounts to 490,000 qrs, against 530,000 qrs at the corresponding 
period last year. Maize has engaged very little attention on the 
spot, and there has not been much done for arti ral beyond two 
sargoes of Barbary at 25s 9d and one Danubian at 24s 6d. The 























| 








Re 














1618 


THE ECONOMIST. 


[Dec. 22, 1888. 





shipments of maize from America last week amounted to 138,000 
quarters, of which 103,000 quarters are for the United Kingdom. 
The supplies of all kinds of maize on passage is estimated as 225,000 
quarters, against 435,000 quarters at the corresponding period 
last year. Arrivals of oats in London have been more than 
adequate to the demand, but holders are firm, and prices sup- 
ported, more particularly for 38-lb averages, which are more in 
favour than the heavier corn. Beans meet a retail demand at 
about steady prices. Peas were lowered rather at the opening of 
the week, and have not since been altered. 


The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 

































































Imports. 1888-9. 1887-S. 1886-7. 1885-6. 
cwts, cwts. cwts. cwts 
Wheat (15 weeks to Dec. 8) .........seeeee 20,800,230 14,709,000 15,254,630 16,860,200 
Flour et ss,” egeckieaeieee 5,085,070 5,443,590 4,721,510, 3,742,640 
95,885,300, 20,152,590, 19,976,140) 20,602,840 
Add week ending Dec. 15—Wheat ...... 1,460,000 1,031,610 628,890) 1,288,670 
Ei suiuabnasebersbscnsinsouriaeninaaie 1 192,000 409,000 198,260 248,520 
Total imports, 16 weeks ......... | 27,537,300, 21,593,200 20,803,290, 20,140,030 
Less exports—Wheat ‘ 67,000 230,000 187,000 210,000 
Pas svnsessverscnvescntanvoxevess 52,000 55,000 47,000 £0,000 
Wet imports. .....00....00-.cccrcsveeses 27,418,300, 21,308,200 20,569,290 21,880,030 
Add to this the estimated sales of 
home-grown Wheat ..........scssereeeee 11,561,000 16,281,000 11,950,060 
Sixteen weeks’ home supplies.............+ 38,979,300 37,589,200 32,519,290 
Average price of English wheat, per, 8s d s d s d s d 
GQUATCEL .ccrccsccccccoccccecccceseccsocccsesecs 30 10 $1 2 33 4 30 5 
BE POF CWE o.rcccceccccrcrcccrcccccrccsveserees 7 i 7 2 7 8 zo 
bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres......... 37,214,000 43,231,000 61,460,000 58,800,000 
Do do = in ewts...' 19,936,000 23,150,000 $2,925,000 31,500,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 15, 1888, and for the corresponding week in 
each of the years from 1887 to 1884 :— 


~~ Quantities Soup. AVERAGE PRICES. 
































Wheat. Barley. Oats. Wheat. Barley. Oats. 
1888, qrs_ bsh qrs bsh qrs bsh sd s d sd 
Dec. 15 £5,053 7 125,295 U 9S58 4 80 1 27 i 16 10 
Di. 55,821 0 125,835 1 8,949 3 $1 8 27 4 16 9 
1 54,020 6 , 120,870 5 31 8 27 4 16 9 
54,432 6 122,838 1 31 9 27 8 16 6 
49,527 5 98,844 2 31 11 27 10 16 9 
69,422 1) 107,779 4 31 8 28 2 6 3 
' 
69,644 7 105,107 7 7,876 4 31 2 ee 16 2 
63,866 1 122,783 3 11997 6 3364 26 7 16 7 | 
60,852 7 | 111,319 7 11239 6 30 5 2 3 is 1 | 
54,916 7 | 114,207 4 10,783 4 31 5 31 3 19 4 | 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 














week ending December 10, 1888, and in the corresponding week of 
1887 :— | 
7——Quantities. —.,, | 
1888 1S87. 
Animals living—Oxen, bulls, cows, and calves......number 4,256 es 3,973 
Sheep and lambs............6005 a tan aie 12,035 14,624 
Swine .. sae ms Se ve 122 
Dead meat— Bacon ewts L371; <a 64,298 
Beef, salted and fresh ; a 25,236 ; 13,739 
Hams os ar 12,859 16,2 
Meat unenumerated, salted and fresh . Lva 132 
. " preserved ar 253 S17 
Mutton, fresh a rs! 4,089 
Pork, salted (not hans) aud fresh “ I2SUs LASS 
Poultry and game 5 LTT $1,874 
its owts Us3 M1 
tter sul oie 
Marwarine ’ end 
Chees< - . . bs tM 
Revs ereat hun dred 4 ) . 
Lani Wwts uu 
Vegetables—-Onions raw shel@  s ” 
} Potatocs Wwts . 4 
Unenan i e s tSSS 
Corn, gr nd four—Wheat wts 14 s4 } au 
Barley OM > as 
Oats . » 4sied 5 4 
Peas oe ’ “RSG 
Beans % 27 Sk vatee 
Maise ¥ isa NOI 
Wheat meal and flour . ~ 192,503 4,900 
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THE IRON AND COAL TRADE. 


In the North of England the pig-iron trade has been quiet, and 
there has been a slight weakening of prices for early delivery. 
The ordinary quotation for No. 3 for this month is now 33s 9d, 
about 3d decline on the late quotation of 34s, which was, however, 
largely nominal, as purchasers were not prepared to give that 
figure after the small spurt of a month since went off. The makers 
quote 34s 3d for the first quarter of next year, and 34s 6d for the 
second quarter, but there is not now any more buying forward. At 
Glasgow the warrant market has been quiet, and to-day prices | 
close rather lower, as follows :—4Is 54d to 41s 6d cash, and 41s 9d 
to 4ls 94d one month. In the North-West of England, quotations | 





————————$—_—— 


have gone down from 45s to 44s 8d for ordinary qualities of 
Bessemer iron in mixed numbers. More has been doing for 
forward delivery than for prompt delivery, and makers are very 
fully sold forward for next year. 

The finished iron trade in the North of England has been very 
busy, and full prices are maintained, merchant bars being 
£5 2s 6d ; best bars, £5 12s 6d ; ship angles, £5 23 6d; ship plates, 
£5 10s. Makers in Lancashire report rather more business doing, 
and buyers who have been holding back from paying the full rates 
are now coming forward with contracts for next year’s delivery, | 
and upon these there has been no diiliculty in getting £5 10s for | 
bars, £5 15s to £6 for hoops, and £7 2s 6d to £7 5s for sheets, | 
Trade in East Worcestershire remains firm. In South Stafford. 
shire the demand for manufactured iron is very healthy, and prices 
are greatly in favour of manufacturers. Sheets are quoted at an | 
advance of 5s per ton upon the week. Doubles, which last week 
were £7 5s, are now £7 10s, and lattens, which were £8 5s, are now | 
£8 10s. In the galvanised state, corrugated sheets, doubles, | 
delivered Liverpool, are £12 10s to £12 15s in bundles, and £14 to | 
£14 5s for 26 gauge. Bars are £5 5s to £5 10s common, £6 10s | 
second quality marked sorts, and £7 to £7 10s best. Manufac. | 
turers of finished hardware are busily occupied completing their 
orders previous to the holidays and stock-taking, a very fair 
amount of work being turned eut in nearly all branches. Prices 
mostly are strong, with a tendency to advance. The South Wales 
tinplate trade has been quiet, but quotations are maintained. 

In the North-West of England district the mills continue to 
produce very heavy consignments of steel rails, both of heavy and 
light sections. Heavy rails are quoted at last week’s figure of 
£3 19s 6d, and a fair business has been done during the week, 
particularly for forward delivery. Plates, which are more and 
more largely required for shipbuilding purpeses, are still quoted 
at last week’s advance of £7 15s, while angles, which are also in 
good demand, are at £7. In the North of England prices are 
down to £6 15s for ship plates, £6 2s 6d for angles, and £4 for 
heavy rails. On the Tyne, on the contrary, steel ship plates are 
very steady at £6 17s 6d to £7, and angles at £6 7s 6d to £6 10s. 
At Sheffield the steel trade is active. 

Iron reports as follows on the continental iron trade :—* Busi- 
ness is rather better in the Belgian iron market, and there is less 
selling under official quotations. The Belgian rolling mill owners’ 
syndicate has been prolonged for another six months; but the 
joist manufacturers have not joined, and are, consequently, quite 
free, The French iron market continues firm. Forge pig has 








been raised by the makers of the Meurthe-et-Moselle 2f a ton, the 
quotation being now 52f for ordinary forge. Thomas pig is quoted 
6lf, and foundry No. 3, 63f. There is no pressure in the finished 
iron trade, but prices are well maintained. The German iron 
market is more active, and prices are stronger. Pig-iron has a 
rising tendency, while finisned iron has been strengthened by the 
establishment of a general sale office of the associated German 
makers of manufactured iron at Berlin.” 

The Northumberland pits have recently been very busy, and 
at Newcastle sellers continue to ask good prices for coal. As much 


| as 9s net for next year’s delivery is quoted in some cases for steam, 


8s 6d being a regular rate. At Cardiff steam coal has continued 
in strong demand at full prices. 13s to 13s 3d is quoted for best 
qualities, lls 9d to 12s for seconds, 11s for best Monmouthshire, 





Sea Island continues in small request; quotations are 


withoutchange, American has been in moderate demand throughout 





the week, and prices have gradually given way. Quotations are 
reduced sad per Ib, but good pled cotton is exceptionally tirm 

{ commands full rates. In B moderate business has 
oon clone, and prices are reduced wer loo Eyvptian has been 
in only erat eqqviest, an Vv otfered Wuotations are 
Lark nu Peruvian is in fair demand at partially gad per 
lb vance fo ough, and do per ae © Im smoot sorts, 
At is in request the quo In E Indian only a 

business has bet ) aN ’ 

* Fatures.”’—The market has been dull throughout the week, 
with a gradual downward tendeney, and the closing quotations 
show acecline of 4-64d to 5-G4d per 1b from last Thursday's Circular 
rates. The closing values are—Delivery American any port, 


lLm.e., December, 5 19-H4d to 5 20-04 : 
January-February, 5 18-64d ; February-Mar 


December-January, 5 1S8-G4d 


h, 0 1S-64d tod 19-64d 


‘ 


March-April, 5 19-64d to 5 20-64d; April-May, 5 21-64d; May- 
June, 5 22-G4d to 5 28-64d 3; June-July, 5 24-64d to 5 25-64d ; 
July-August, 5 26-64d; August-September, 5 26-64d__ per 
lb. The following transactions have taken place in East 
Indian—Shipment : M.G. Broach, Fine, February-March, c.i.f. 
4 31-32d—M.G. Broach, fine, f.g.c. February-March, Suez, opgd 


per lb, 

The amount of cotton forwarded this week is 74.759 bales, and 
actually exported 14,467 bales. The increase of stock this week is 
63,090 bales. The sales amount to 59,170 bales, of which 1,910 are 
on speculation, and 2,820 declared for export 

Christmas and New Year Holidays.—The Cotton Market will be 
closed on Monday, 24th, and Wednesday, December 26th (Bank 
Holiday),and on Monday, December 31st, and Tuesday, January Ist, 


j and 5s for small, The London coal market has been quiet and 
dull. 
mre ’ Y myrvoryy Y Tr » 7 ” 
THE COTTON TRADE. 
LIVERPOOL— December 20. 

The cotton market during the week has been quiet, and a} 
moderate business has been done prices slightly favouring | 
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| cult to sell, and prices almost prohibitive. 
| little in view of the usual stocktakings 
} quotations have ruled tirm, and in no direction is there any pressure 


ito sell, In varns, ex 
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Dec. 22, 1888. ] 


PRICES CURRENT. 

























ae i = ee eal haste fins 
| zt 3 = || Same Period | Same Period 
ss - ae i 1887. 1886. 
Descriptions. dial . . spe ete iene 
g 3 . el <3 . | 
si Sisl|2) Fe S| 2) Ble )a)| 3 
i 
American dj didjadaia d|iiad|daia{a|dia 
Sea Island...perIb. 12) 13 | 13,15 | 16h | 21 | 19% 18 (16 | 12 | 12h) 154 
Florida ditto......... 114; 12 | 12413 134 | 14 |! 114 !12 (13 | 10 | 103) 12 
Ord’ G.O. L.M Mid G.M. M.F.'\G.0 )L.M. G.M.'G.0\L.MG.M 
American ............| 43) 43 | 64 8 68 | 6 Sh mabe] ase RR a Pts 
Brazilian. Mid M.¥. Fr. G.F.| Gd. | Fne.|\M.F.| Fr. Gd. |M.F) Fr. |Gd 
Pernambuco, &c....| ... | 5} | 6 6 fel’... vee {| Soy! 63 5 | Stel .. 
Ceara, SC. .......0++4 ose | se | © 6} ne aa 5h | 53 5 5s 
Paraiba ......... sf sre | cee ORME “ORE ccs: oe |} Ok | 6% ade, PEE a 
Rio Grande . id PEED + eae 53 - | Git. 
Bahia, Aracaju, &c. onl as Bs deus Drie 
Maceio ae” 5% 53 5 | bf 
Maranham............) «+ Sesh eek ris a ae Bis, 53 ... | Bgl 52 | 
Egyptian—Gallini |... | .. |... | 94/10} | 114 eal, ona tne ws FO 
Ditto Brown...... 44 68) 73 | 7h | 74 8 53 | 63) 73 | SA | 53 | 63 
Ditto White ...... vie -- | 68 | 6$ | 7 73 w. | }6h | OF | et 5! B's 
Smyrna, Greek, &c.) ... | 4§ 576! 54 Gry | 5B 43 | 43 | Bre) 42 | 48 | 5 
West Indian, &c. | 
Fiji Sea Island...... aus coe | 223) 24 | 26 17 12 14 10 | 12 
Tahiti Sea Island...) ... ans 9} | 10} | 11 84/103 )7 | 7 8h 
Peruvian—Rough | .. - | 63) THe Tre | 72 i 64 { 612 ... | 6re/ 63 
Ditto Mod Rough ... 6 Gfs, 6td) THs ~~ 6 63 6§ | 53 {| 6 6 
Ditto Smooth ...|... | 58) 6 Gre) 6% | Ore) 5H) 5t¥) Gre) 5A) 5A | 5F 
Ditto Sea Island | ... - --» | 10h | 114 | 124 w- | OF | 108 | 74 | 73} 8h 
Rs iccndenceconas Seis oan ee 5+ | 58 Sei! ... 4% 42)... | 44 | 442 
East Indian. F G.F. F.G F . Fne. 
Surat—Hingungh’t ... 4/2 .. ids Big!| 44a)... | 45 
Ginned Dharwar, 4/5, 4% 4}4 43 i 4fe, 45)... | 33 | 43 
M. Gin’d Broach .. or br, 5 54 ee . | ate 
Dhollerah ......... | 475, 48 | 43; 42) 5 5rh!| 4m 4% 48 | 38 | Bh ; 44 
Oomrawuttee .... 44 45% 446 418 Ate 52 44 vs 43 3. 34 | 44 
Khandeish......... 4 45 47, 48 | 43 4 4% 44; 
Bilatee | 82) 4re\ 44) 48] 4%] 49 /) 32] SHE 48! ... 
Veravul, &e. . 4ra, 48 o~ | & i $4 1 33! 3%) 42 
Comptah Sid) 4% 4% 32 376 Bye) 44 
Scinde.......... | Ste 83 4A) ... 48 Brg! «. 6h en | Oat ae 
BNI, opccavscsisuses cue | cae! | cool “Oral 444)\: .« | Séey 8B | 22 | Stel Bre 
Madras—Tinnevlly 44 4}2 5 5k! : 44) Bre... | 0 | 4%) 48 
Western 3 4% 4%, 4 wa BA 44 
Imports, Exports, CONSUMPTION, &C. 
1888. 1887. 
bales. bales 
Imports from Jan. 1 to Dec. 20 ......ccccccsescceveeee *3,533,809 3,728,369 
Exports from Jan. 1 to Dee. 20 .........ccccccccsescees 397,658 417,808 
SE EPO AP said ducianssvivauney lmmadeeadeveds 557,690 613,800 
Consumption from Jan. 1 to Dec. 20 3,189,890 3,348,940 





* Includes imports into Hull and other Outports. t Adjusted 


These figures show :— 
4 decrease of imports compared with the same date last year of ...bales 194,56, 
A ucurease OF Quantity taken for consumption of 169,05 
A decrease of actual exports of # 
Be TI SiN NOONE QU is vice ats dieses ces enkean eave tha ccedmieidenen A eniaseaes 56,11p 

In speculation there is a decrease of 77,920 bales. The imports 
this week have amounted to *152,065 bales, and the quantity of 
Amcrican cotton reported at sea for Great Britain (including cable 
advices to date) is 250,000 bales, against 255,000 bales at the corre- 
sponding period last year 





MANCHESTER, December 20, 

Cotton is easier, and oflicial quotations of American and Brazilian 
reduced ~zd per lb. Messrs Neill still adhere to their estimate of 
7,200,000 bales as a minimum of the American crop, and, it is said, 
are even inclined to anticipate alarger yield. A decidedly quieter 
tone has been prevalent in our market during the week, and busi- 
ness will not have reached anything like an average amount. 
Cloth inquiries, as previously, have mostly run on India and China 
shirtings; but makers being well under contract, conditions of 
delivery, rather than price, have seldom been acceptable to buyers, 
and the sales resulting comparatively unimportant. Best priaters 
have sold more freely, but there is very little demand for common 
qualities. Fine goods made from Egyptian cotton have been ditti 

| Home houses have done 
Altogether, however, 


rt descriptions have been quiet, though 

not bought heavily, and the slack- 

exercised a prejudicial 

ts, say, 34's to 50's twist, and 40's to 70's 

treme rates. Coarser numbers in more abundant 

s somewhat weaker, Fine yarns have hardened, 
de has been exceedingly slow and inactive, 


umers have 


. . 
id, no doubt, 





(I.) COMPARATIVE Statement of the Corron Traps. 





Price Previous Weeks in 1SSS$ 
Dec. . . : " 7 
. Price | Price, Price Price, Price 
oon Dec. | Dec. | Nov. Nov. Nov. 
iy 13, 6. 29. 2. 15. 


sdisedisdisdisdiad 
05% O54 054 
é 




















Raw Cotton—Upland, middling......perIb) 0 52/0 5,4! 0 53 


Initto, good middling.........) 0 52! @ 544) 0 53 O5H O 548 0 6 
— Pernambuco fair............... 0 6 | 0 Gy; 0 6 nom. O 6 0 Gi 
— Ditto, good fair ...............) O Gre! 0 6B) 0 68 OF 064 0 67 
Yarns—No.40 Mule-twist, fair,2ndquality 0 9|09/¢ 9 09 09,0 9 
—  No.30 Water-twist, ditto C 8?) 0 8} 0 S3 0 SZ 0 Sf O BF 
26-in, 66 reed, Printer, 29 yds,4 lbs2ozs 4 14/4 14/4 1) 4 i} 4 134 1h 
27-in, 72 reed, ditto, 5lbs2Qozs 5 14|/5 14/5 14 5 1 5 14 5 3h 
39-in, 60 reed, Gold End Shirtings, 374 | 
SONI TINE GOI Fa sce ont gdevs 6 104) 6 103) 6 103 6 103 G6 103 6 10} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oes......'7 9/7917 9179 79/17 9 
40-in, 72 reed, ditto, ditto, 91bs 5 ozs......, 9 14] 9 13! 9149 18:9 «19 WY 
39-in, 44 reed, Red End Long Cloth, 36 
SON MU scavniinitaiunvccaiddacncerschiacs 6 13'6 13/6 14 6 13 6 14 6 1} 
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(II.) ComPARISON with Previous YEARS. 


Price, | 
Dec. ,! ; 
| 1888. | 1887. | 1886. | 1885. | 1884. | 1983. 


Corresponding Week in 























sdis dis dis disdisad 
Raw Cotton—Upland, middling...perIb| @ 5§ | © +4) 0 5410 5/9 6h) 0 Bg 
_ Ditto, good middling ...... GO 58) 0 53 0 530 54 O6%,0 6 
-- Pernambuco fair............| 0 6 0 53 05% 0 53 0 6) 0 St 
— Ditto, good fair aa 64; 0 Gre 0 514; 0 5g 0 6% 0 of 
Yarns—No.40 Mule-twist,fair,2ndquality | 6 9 | 0 8§ 0 830 9/0 93,60 
— No.30 Water-twist, ditto O 83) 0 8) 0 830 88 C Bb 0 9 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs| 4 14) 4 0 | 4 0/4 14310} 4 0 
27-in, 72 reed, ditto, 5lbs2ozs|5 14|5 0| 41035 0/4103 5 O 
39 in, 60 reed, Gold End Shirtings, 37 | 
FONG, STG G OMB v crisisiseaciessciienceee | CIGT O16 Me Sit Oty ae 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs...|7 9 |7 747 41/7 6:7 9'7 9 
40-in, 72 reed, ditto, ditto, 9lbs 50zs...| 9 14,9 0) 8 7} 810}, 9 149 4h 
39-in, 44 reed, Red End Long Cloth, 36 | | | | 
SUI aninsincsitiinaeitoniadannenne 16 1481/6 3'6 0/5 6/5 9/6 0 








THE WOOL TRADE. 


Very little has been doing this week in English wool, as is 
usually the case at this time of year. Prices show no alteration. 
Holders remain firm. 

The fifth series of London sales of Colonial wool, which com- 
menced on the 27th ultimo, closed on the 17th inst., the catalogues 
having comprised :— 


Fifth Fifth 


Series. Series. Total Catalogued. 

1888. 1887. 1888. 1887. 

Bales. Bales. Bales. Bales. 
RUNNIN feces ccacavevasnes 40,582 ... 30,051 ... 341,268 ... 264,743 


Queensland ............ 24,391 ... 29,278 ... 
Port Phillip .. Gi A en 
MOISIGO ...canecevces oe 24,214 ... 22,034 ... 


114,905 ... 113,436 
290,653 ... 313,945 
105,101 ... 89,113 





Tasmania........ enbaihe 649 ... BAe. 21,235... 23,732 
Swan River ..<c..cess.- 243... 505 ... 19,213 ... 18,171 
New Zealand ......... 12,873 .... 17,224 .... 267,181 280,341 


Australasian............ 147,927 ... 141,800 ... 1,159,556 ... 1,103,481 
GMA va uiddadenceopigndia, 17,119 ... 25,629 ... 183,675 ... 170,622 





1,343,231 ... 


Total catalogued... 165,046 ... 167,429 ... 1,274,103 





Actually sold of first- 
hand. wool,....<<.... 155,000 ... 158,000 ... 1,255,000 ... 1,180,000 


The fresh arrivals amounted to 168,000 bales (141,000 bales 
Australasian and 27,000 bales Cape), of which 20,000 bales were 
forwarded direzt- The total of first-hand wool actually available, 
including old stocks, was 158,000 bales, of which 153,000 bales have 
been sold, 59,000 bales for home consumption and 94,000 bales 
including 3,000 bales for America) for export, leaving 5,000 bales 
to be carried forward to next year. 

Messrs Helmuth Schwartze and Co. report :—The sales opened 
in the preseuce of an exceptionally large number of buyers, with a 
rise of \d to ld on greasy and 1d to 1$d on scoured wools, and 
during the first half of the series this advance was fully maintained. 

Vhen it was found however that the prices of the manufactured 
article did not respond to the upward movement of the raw 
material, a reaction set in and prices receded till during the last 
week, they ruled but little higher than at she close of October. 
Australian.—The wools of the new clip, ef which about 115,000 
bales were catalogued compare very favourably with former seasons. 
It is true, the results vary, and some of the inferior Sydney and 
Queensland wools are lacking in quality, while part of the 
‘ ° : 7 - . . 
Adelaides are heavy. But taking the clip as a whole it is a dis- 
tinctly favourable one, and the majority of the Riverina wools 
especially, as well as the few Western parcels offered are conspicu- 
ous by the fineness of their fibre, their soft character and sound 
growth. In these points they are markedly superior to the clip of 
last year: whether they are superior also in point of yield remains 
however to be seen. Grease.—Superior wools suitable for America 
between Is and Is 3d were in strong demand, and during the 
groater part of the series Id dearer than in October. On the bulk 
of Riverina wools and on good Sydney and Queensland, the advance 
ranged in the first half of the sales from 4d to ld, but the best 
part of this improvement was lost during the closing week. Hard 
Queensland, inferior Sydney and heavy Adelaides never ruled much 
above October and have fluctuated less than the better classes. 
Scoureds.—At the best point these wools commanded about 14d 
advance for both good and inferior sorts. Like grease they receded 
during the last week and may now be quoted about $d above 
October. Crossbreds were in very small supply and realised very 
full rates in the case of superior lots. The coarser qualities were in 
less request, but ruled also rather higher than last sales. Capes.— 
The best snow whites sold at first 4d, medium sorts ld above 
October, while for grease and Eastern fleeces the advance at the 
best point ranged from 4d to 1d per lb. At theclose prices for 
snow white and fleeece stand 4d, for grease par to $d above last 
sales’ closing rates. Western fleeces were very dear at the begin- 
ning, but receded later on. Though the trade has found it impos- 
sible to carry through the large opening advance, the competition 
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in the sale room has remained animated to the end. A comparison 
with the closing rates of the preceding series is still somewhat in 
favour of the existing level, and as the industry is but slightly 
stocked, and the general condition ef business sound, there seems 
to be every probability of a firm maintenance of the present rates 
in the immediate future, The following shows the supplies and 
= of Colonial wool during the year, as compared with 
t:— 
1888. 
Bales. 
Held over from December 10,000 
Imports for the five series...... 1,510,000 


1887. 
Bales. 
: 32,000 
.-. 1,350,000 


... 1,382,000 


.. 192,000 
" 1,180,000 


- 1,372,000 


1,520,000 
260,000 
1,255,000 


Forwarded direct 

Sold in London 

1,515,000 
Held over 5,000 10,000 

The shares taken by the Home and Foreign trades respectively are 

shown in the following :— 


Total deliveries 


Bales. 
1888. 
114,000 
558,000 


672,000 


Bales. 
1887. 
50,000 

559,000 

609,000 


Home Consumption :— 
Forwarded direct 
Bought in London 


Export .— 
Forwarded direct 146,000 


697,000 


142,000 
621,000 


763,000 


Total deliveries 1,515,000 ... 1,372,000 


The actual increase in the Colonial supplies amounts to about 
160,000 bales, but as this year began with lighter stocks than 1887, 
the increase in the deliveries is reduced to 143,000 bales. Of this 
surplus the Home and Foreign trade have taken proportionate 
shares, viz., 63,000 and 80,000 bales respectively. The total share 
of the Home consumption is about 444 per cent., of the export 554 
per cent.—about the usual distribution. 

The total imports from the Colonies and River Plate States 
show an aggregate supply of wool of 1,978,000 bales, against 
1,786,000 bales in 1887, or an increase of no less than 192,000 bales. 


The following is a list of the sales in the series of London 
colonial wool auctions which have just closed :— 


843,000 


7~Number of Bales sold~, 
ToHome_ To Foreign 
Buyers. Buyers 
850 
3,009 


Date. Sale Pmpt. 


Dec. 
eo 12 


Selling Brokers. 
C. Balme and Co. 
H. Schwartze and Co............. 1 ss 
H. Schwartze and Co............. 
C. Balme and Co. 
80 .. Jacomh, Son and Co. ............ 
Dec. 
1 .. Edenborough and Co. 
3 .. Buxton, Ronald and Co. 
H. P. Hughes and Sons 
.. C. Balme and Co. 
...H. Irwell and Co 
Willans and Overbury 
...H. Schwartze and Co. 
...H. P. Hughes and Sons ......... 
Buxton, Ronald and Co. ... .. 
...C. Balme and Co. ............ss000. 
«..Jacomb, Son and Co. ............ 
Edenborough and Co. sceoiaads 
»-.Willans and Overbury ......... 
H, Irwell and Co 
John Hoare and Co. ........... 
. Thomas and Cook .. ............ 
H. P. Hughes and Sons 
Edenborough and Co. 
...Buxton, Ronald and Co.......... 3 ... 
Windeler and Co. ................08 
C. Balme and Co. ............020000 
... Jacomb, Son and Co. ...... 
...H. Schwartze and Co. 


Dobal ....cssco-cccsrsce 


2. 


29 ... 


3,300 
6,400 
3,600 
2,800 
6,200 
3,100 
4,500 
7,7 
3,100 
soseee 4,500 
.-. abt.1,750 
1,800 
S97 eee 


242 


--- abt.3,123 
3,000 
2,097 


iors 96,412 150,462 
It has been decided by the committee of merchants “that the 
next series of sales will commence on Tuesday, the 29th of January, 
1889; and that the list of vessels, the cargoes of which will be 
available during the series, will be closed at 4 p.m. on that day.” 
The quantities already arrived are :— 


Bales. 
New South Wales 


Queensland 
Victoria 


Western Australia 
Tasmania ..... iciiicninicsnrar ite as cocpee alten 
New Zealand 


Total bales 


OO eee ete tees teens +e 
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Messrs. Sanderson, Murray, and Co. received the following code 
telegram from their Melbourne firm. “ Melbourne, 18 December, 
Market continues strong. Scoureds advanced a shade.” 

Our Bradford correspondent writes :—With the approach of the 
holidays and the end of the year, when stock-taking operations 
occupy merchants, business has considerably fallen off, and only 
necessary purchases are made. The flatness with which the 
London wool sales closed has also had the effect of making buyers 
cautious. A large consumption is, however, going on, and prices 
are pretty steadily maintained. Merino} wool and tops are quite 
firm, and also the finer descriptions of English wools ; mohair is a 
little weaker. Spinners receive few new orders, but inquiries for 
quantities are already made for next year. Some second-hand 
lots of mohair and two-fold worsted yarns are offered to-day ata 
little below market rates. For the Home trade, considerable 
quantities of soft yarns are being delivered. Weaving machinery 
also is unusually well employed. Narrow looms are a partial 
exception, these being employed on heavy goods for Eastern 
markets, which are extremely dull. But in dress goods and 
worsted coatings there is a healthy and varied business. 


THE SILK 


TRADE. 


The position of the silk market is completely changed. Large 
speculative buying in London has driven up the prices of China 
silk 1s 6d, and speculative buying, on the Continent, of ltalian silk 
has also increased values there about 6f per kilo. 


THE LEATHER TRADE. 


Very little business has been done in leather during the week, 
any purchases which have been made have been of a limited extent, 
and have gone into consumption. The stocks of leather generally 
are not large, consequently prices are firm. 


JUTE, HEMP AND FLAX TRADES. 


The trade have bought Jute to a limited extent only during the 
past week, as the Dundee market has quieted down, with full sup- 
plies afloat. This may however be partly attributed to the season. 
Prices in Calcutta keep very high. Sailings this month to date 
34,250 tons, freight 40s, exchange 1s 44d. Reported sales here 
about 4,000 bales. 

Messrs George Armitstead and Co., Dundee, report upon flax :— 
“The business on spot is very limited, consumers not wishing to 
increase their holdings till after stock-taking is over. There is 
some inquiry for assortment purposes, and stocks being small 
prices are firm. The quality of the new crop is somewhat variously 
reported on. The Slanitz crop seems to be considerably inferior 
to last year’s, while the white flaxes are expected to give compara- 
tively more satisfaction. The arrivals during the week comprise 
one steamer from Reval and one from Riga.” 

The further advance of hemp in Manila, owing to American 
operations, has caused importers to raise prices to such an extent 
that business is very much restricted. 
about £53, c.i-f. terms. 

793 bales Mauritius, by auction, went considerably dearer, from 
£40 to £44; 184 bales New Zealand, £35 to £37 15s. 


Current quality is worth 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincine LANE, FRIDAY. 

The markets close to-day for the Christmas holidays, and public 
sales will not be resumed until the 3rd or 4th January, 1889. 

Svucar.—Some uncertainty exists as to the Beet supply from 
Russia ; indeed the total estimate to a later date is awaited with 
unusual interest. A fair extent of speculative business has been 
done, but the refiners do not take supplies of any extent. There is 
a little Java offering, and the stocks of Cane grown are at a very 
low ebb. On Tuesday fully 1,600 tons crystallised Demerara were 
offered by auction, and the bulk found buyers at previeus rates to 
3d under ; low to fine yellow 17s 44d to 19s; Trinidad, 17s 3d to 
18s 3d; syrups, 12s to 16s 6d. Next season’s Beet sugar has sold 
at 12s 104d per cwt, f.0.b., October-December shipment. Russian 
crystals have sold to some extent, and are now firmer. 
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ELIVERIES of SuéaR in London to December 15, with Stock in 
IMPORTS aie the Public Warehouses at the same date. 






1888. 1887. 1886. 1885. 
Imported ......-0ee++ tons 272,400 281,100 .., 298,500 313,200 
Delivered ......sssseseeeerers 298,400 311,200 315,200 318,500 
Stock .. ...+-+++ 27,600 ,600 72,000 84,800 
Stock, U.K. ...cecceeeeeeeeees ane ong wearin Be) en 
Jaggery...per cwt 6 = / | ] 
Madre oun West India... 14/ ... 14/0 15/0 11/6 13/6 14 0 
Crystallised Demerara ..._17/619/6 ... 19/6 21/6 ... 14/6 18/0 17/0 22/6 
Bert, 88 per cent. f.0.b.... 14/14 14/3... 15/104 16/0... 11/0 11/14 ... 15/44 15/6 
Fine French loaves, f.o.b. 18/018/6 ... 18/10419.0... 15/0 15/6 ... 19/6 20/0 
Java afloat, Nos. 15 to 16 17/017/6 ... 17/3 17/9 ... 13/6 14/0 ... 18/C 18/3 
Tate’s Cubes, No. 1 ...... 21/9... - 15/6 16/0 ... 11/0 15/6 


Jaggery.—400 tons Cane sold to arrive at 10s 44d. 
Penang.—Business in native on the spot at 11s. 


Refined.—Prices are in buyers’ favour, with quiet markets for dry 
oods. Lyles granulated and crystals lower, also Tate's Cubes. 
ices in steady demand at easier rates, and some decline has been 
accepted in the Clyde. Refiners’ yellow crystals sold at 16s 9d to 
18s 6d. No material change has occurred in foreign goods. 
Russian crystals, to arrive, 16s 6d. Say’s Paris loaves sold at 18s 6d 

i r cwt, f.o.b. 

Beet Sugar, after some fluctuation in prices, closes about the 
same as on Friday last. Refiners do not buy much, German, 
January to March, is at 14s 1d to 14s 3d. Next season’s crop has 
been sold at 12s 104d per cwt., f.0.b. 

Rum.—Prices are without change, and there have not been any 
sales reported. 

Cocoa.—Sales are small, and the market inactive, with prices 
rather tending downward. 190 bags Grenada, by auction, sold at 
easier rates. Ordinary to fair, 58s 6d to 61s; good, 62s to 64s 6d. 
218 bags Trinidad partly found buyers at 65s to 68s ; good to fine, 
70s to 76s. 96 bags other West Indian were chiefly bought in, but 
since partly sold. Of 490 bags Guayaquil, some sold after the sale 
at 6ls 6d to 62s, and part of 189 bags African at 58s to 63s. 

Correr.—Prices of Brazil fluctuate in New York, and rule the 
speculative market here. Receipts at the shipping ports continue 
large, with some addition to the stock in Santos, viz., to 165,000 
bags. Fair average Rio for January is at 71s 3d, against 72s 3d 
per ewt, quay terms. Notwithstanding the exceptionally low stock 
here, public sale prices generally are lower. 66 casks 24 barrels 33 
bags Ceylon included very pale at 84s 6d to 87s; low middling to 
beld, 88s to 97s. 779 bags East India included Coorg : middling, 
90s; bold, 92s to 94s; small, 87s to 88s. 119 half bales Mocha 
bought in; also 180 bags Singapore. 9 casks 391 barrels 688 bags 
Jamaica chiefly found buyers : ordinary. 77s to 80s ; good ordinary 
to fine ordinary, 81s to 87s ; one lot greenish, 90s. 623 bags foreign, 
part sold: New Granada, pale, 77s 6d to 80s; middling to bold, 
90s 6d to 92s. New crop Guatimala, 85s to 87s; pale St Domingo, 
753 6d. 2,828 bags Brazil were taken in, with the exception of a 
few lots, which sold at 70s to 70s 6d, and yellowish Santos kind at 
77s 6d to 79s. 


Imports and DELiveriEs of Correz in London to December 15, with Stocks on 





hand, 
1888. 1887. 1886. 1885. 
Tons. Tons. Tons. Tons. 
IRIE GUD ve cdcnssnciss icine idcneeee« $5,870 42,370 ... 38,220 37,000 
Delivered for home consumra. 13,180 10,990 12,570 12,700 
a a. ae 28,670 25,850 27,310 25,530 
MMII. co cvnicacdeces. agasovesncdqesvabiied 5,910 ... 13,250 ... 8420 ... 10,030 
Mid. plantation Ceylon..percwt 92; 95/ ... 90/93/ ... 77/ 81/ ... 62/ 66/ 
Delivered last week, 680 tons, including 420 tons for export, against a total of 690 


tons in 1887. 


Tra.—There has not been any increase of business in China by 
| private contract, and the moderate quantity by auction—15,10” 
packages—went at easier rates, including common Shantam 
| Congou at 4d to4}d. 4,720 packages Ceylon went at lower rates, 
partly owing to the undesirable quantity of the tea brought to 
auction. Indian has met a good demand, especially low priced 
teas. ‘The quantity printed has been 22,368 packages. 1,633 pack- 
ages Java have been offered during the week. 


Saco.—1,436 bags small, by auction, partly sold at 11s to 1ls 6d 
for fair ; sea damaged, 10s to 10s 6d per ewt. 


Tarroca.—1,320 bags Singapore flake chiefly found buyers on 
former terms. 274 bags rather bold, dull colour, at 24d. The 
rest, fair, “ without reserve,” at 23d to 24d per lb. 


Back PerreR.—50 tons Singapore sold to arrive, February- 
March, 74d, and a few sales on the spot, 78d to 744d. By auction, 
126 bags withdrawn. 370 bags Lampong were taken in at 63d, 
one lot selling at 64d. 64 bags low dusty Penang sold at 54d to 
58d. 100 bags Tellicherry out at 8d. 21 bags Java sold at 63d 
per lb. 








Wurst Perrer.—The market is dull, and prices as last quoted. 
By auction, 28 bags Java sold at 114d per lb. 


Nutmecs.—8 cases Penang were bought in: 110’s at 283d. 12 
cases Singapore sold: 83’s, 2s 4d; 101’s, 2s 2d; shrivelled, 8d to 
Ild. Of 125 packages Wild, a few lots limed realised 11d per lb. 


Cixnamon.—The market is quiet, with little inquiry on the 
spot or afloat. 


Cassta LiGNEA remains dull. 200 boxes, by auction, were 
bought in at 20s 6d per cwt. 
GINGER.—The public sales have included only 63 cases Cochin, 


which sold as follows: part cut, fair, 33s to 348; small, 25s per 
cwt. 


PimeNto.—The market is weak, and 1,779 bags, by auction, 
went at 4d decline, including 628 bags, “ without reserve,” at 29d 
to 2id. A few lots of old import realised 28d per lb. 
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CLoves.—There has been a renewal of demand for Zanzibar. 
December-January shipment sold at 9§d, and 1,000 bales, on the 
spot, at 9¢d to 98d. 160 bales, by auction, were bought in. 28 
boxes Java realised Is §d per Ib. 


Froit.—The trade contract their operations. Some inquiry has 
prevailed for Valencia raisins since the sales, but the market now 
quiet. A limited quantity by auction brought previous rates for 
fruit out of condition and of common quality, while good to fine 
went at extreme prices. Muscatel layers ranged from 63s to 93s. 
Sultanas withdrawn. Currants are dull. Quotations close 5s to 
8s per cwt. lower than in 1887, excepting for fine qualities. Busi- 
ness has been done in Provincial at 20s to 20s 6d. 


SALTPETRE remains nominal. 


Nirrate Sopa.—The market quiet: In Liverpool the quotation 
is 1ls to 11s 3d, and about the same here. Stock low, but large 
supplies expected. 

SHELLAC.—Prices are hardening, the shipments from Calcutta 
being rather small, and the statistical position strong. About 
2,000 cases TN second orange sold for delivery at firmer rates. 
Yesterday 60s paid for January, and 6ls 6d February delivery, 
1,000 cases on the spot, latterly at 57s to 60s for second orange 
with some AC Garnet, at 48s to 49s, and 50s paid for the latter 


February. 1,188 cases by auction, rather more than half sold at 
full rates to 23 advance upon orange. 


Ixp1co.—Business has been done in Kurpahs at full rates at 2d 
to 3d over last quarterly sale prices. Bengals firm. 4,250 chests 
are declared for the next quarterly sales, to commence on the 


2lst proximo, To-day 582 serons Guatemala went 2d to 3d per Ib. 
dearer. 


OTHER DrysaLTERY Goops.—At the public sales 300 bales sold 
“without reserve,” at 263 9d to 27s. More inquiry for arrival, and 
500 tons sold at 24s 6d to 25s: near, 26s 6d. 700 cases China galls 


seld, closing at the advanced price of 66s, the bulk at 64s to 65s 
per cwt. 


Drues.—Aloes steady. Balsam Peru firmlyheld. Bark in pub- 
lic sale last Tuesday, 1,800 packages. East Indian Cinchona and 
190 packages South American were sold at easier rates. Camphor 


neglected. Gum Arabic quiet. Kowrie steady. Ipecacuanha 
scarce and dearer. Essential oils, very little doing. Opium also 
quiet. Rhubarb steady. 


CueEmicaLs.—The markets close without improvement. Acids, 
tartaric is easier to-day, fine, 105s. Citric offered at last week’s 
terms. Ammonia, sulphate meets rathermore inquiry at a further 
slight decline, since about recovered. Bleaching powder steady 
at £8 10s. Cream tartar is rather slow, and easier in price. Borax 
steady. Potash, chlorate firm. Bi-chromate the same. Sulphate 
copper steady. Sodas, crystals are now in better supply, and 
prices weaker. Bi-carb in fair demand. Ash, 1}d per degree. 
German sulphate quinine is depressed. Quotations of English and } 
French remain about the same as last week. 


Metats.—At lower prices a fair extent of business has been 
done in imported tin. Yesterday Straits sold down to £96 10s to 
£97 cash, and £98 paid for three months. This morning’s quota- 
tion is £97 286d to £97 58 cash; English about £100; Banca in 
Holland, 584fl. Foreign copper steady. G.o.b. has scarcely varied 
in price during the week, and is now at £77 10s cash ; £78 three 
months. English, £79 to £80. Quicksilver has sold as low 
as £8 and under. Silesian spelter dull and lower. Lead in 
demand, and dearer for Spanish. Pig-iron does not improve, as 


the stock in Glasgow by last return was estimated at 1,030,780 
tons, 


METALS. 
Straits Tin. Copper g.o.b. Scotch Pig-iron. 
Closing prices .. £97 to £97 Se ti... OY 0 aences 1s 
Last year at this date. ee £81 10s to £81 15s ...... 43s 1d 


LinsEED.—There has been a reaction in the market for Calcutta 
seed, and fully half the advance of last week lost. Present quota- 
tion, on the spot, 42s 9d to 43s; 42s 6d January-February ship- 
ment. New crop, March, has quoted 40s 3d; spring and summer 
shipment, 38s 9d to 39s. Bombay, in Hull, quoted 43s ; December- 
January shipment, 43s 3d to 43s 6d; in London, same months, 
43s. No business reported in Azov or La Plata. Quotation, 41s 6d 
and 39s, respectively. 


O1ts.—English brown rape, owing to smallness of supply, has 
advanced, on the spot, to £30 10s; January to mee erg £29 10s 
to £30. Linseed has been weaker, but closes s y at £18 5s; 
January to April, £18 15s to £1817s 6d; May to August sold 
£19 58 +0 £19 7s 6d. Hull, £18 2s 6d to £18 5s. Cocoa nut has 
been less in demand. Cochin, £28 to £29; £26, c.i.f., spring 
shipment. Ceylon remains at £27 per ton, on the spot. Olive 
stationary. Crude sperm remains at £45 to £46 per ton. 


PetTroLeuM O1n.—The market is firm. On the spot, 63d to 
6id ; January to April, 63d. Russian, 64d to 63d ; next month, 64d. 
Deliveries for the year will be about 31,400 barrels more than 
in 1887. 

Spirits TURPENTINE.—American, 34s 9d; January to April, 
35s 3d, with a steady market. 


TaLLow.—There is not any feature to notice in this market. 
Petersburg quoted 38s 6d. 


Tosacco.—The transactions during the past week in this market 
have been upon a very limited scale, and, as the year draws toa 
close, buyers manifest less inclination to operate. Prices for good 
qualities of American are firm. Substitutes continue in fair 
request. 
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CHRISTMAS CATTLE MARKETS. 


The exhibition of Christmas stock at Islington on Monday was 
a decided success, although the season has not been a s: atisfactory 
Scotland was well represented, there 


one for cattle reari 


=S° 


a splendid show by all the leading breeders. 


of meat exhibited was very large. ° 


excellent show, and there 


runts, 


past twenty years :— 





The actual weight 
Herefords were, 





being | 


as usual, an 
were some choice Devons and Welsh 


Cross-breds were, of course, specially numerous. 
lowing table shows the prices realised at the annual markets in the 


The fol- 





LONDON MEAT 


for prime meat. 


MARKET. 








breeds, dragged, and choicest Scots did not make more than 5g 2d, 
and in many cases 4s 10d to 5s per 8 lbs was accepted. 


In the 


| case of sheep there was a difficulty in securing remuneratiy e values, 
The extreme quotation for 8 to 84 stone Downs was 68 4d ; ; for 10 to 
11 stone, 6s; and for 11 to 18 stone, 5s 8d to 6s per 8 lbs. 


The supply has been moderate, but trade has ruled dull, except 





























































Prices.—~ —Prices.-— Per 8 lbs by the carcase. 
Year. sd s da Year: s d ot sd _ s 4d) d sq 
: 4 : 3 ; Mhcessnsccasscseceesces 

1 2 4to5 2 OG 0n'6 0" | eas ic doe Seen 354 

ci simisecde 2 6 5 4 4 6 6 0 Prime ditto............0. 310 4 2! Middling ditto ........... 8 44 

i ee ob <3: 9 4 4 6 4 | Scotch ditto ... 4 2 4 6) Prime ditto ......:..00 0 5090 

1885... 3 6 5 0 4 6 6 6 American, Liverpool killed 3 9 4 0) Scotch ditto ..........cccse00 0 § 6 

esos eeees Do killed, hindqrs. 2 8 3 8) New Zealand ditto 6 

1884........... wee 4 0 0 2 4 4 6 8 Do do "fore qr. 1 6 2 0 Large pork oo su) Pn END 8 ; 

ee ae 6 4 4 4 6 6 | English veal . Soaks 8G [Oy CORED: 56 car aczces 4 49 

a aot Se 6 4 3 8 6 0 m4 zs ee 

1881 40 60 MPa sicsti nh 310 6 2 LONDON POTATO MARKET. 

1880... 4 4 6 0 PID as. Licences, 3 6 6 2 There has been a fair supply of potatoes, and trade has ruled 

TE eiinenaccs’ 40 6 4 1869........... .. 5 6 6 Q | Steady. — 

The state of trade was not satisfactory, sales being difficult and | ypyonum Bonums 60s to 100s | Hebrons 60s to lit 
prices low. In the case of beasts, the demand, even for the best MME SL. .03eesscka, 60s to 110s | Champions 50s to 80s 
Commercial Cimes.—eekip Price Current. 

*.* The prices in the following list a are revise d on Friday, assisted by an eminent firm in each depai tment. 

LONDON, Fripay. DRUGS—(Con ) sds d MET ALS— B.Copper £ 8 £ 8 SILK—(Con. ) c s d sd T ALLOW pet owh ae dsd 
ARROW-ROOT—per lbs ds dJ| Oil, Cassia.. per lb : 5 3 6 Eng., Tough p. ton79 © O v | China—Tsatlee, No.2 5 Petersbg., new YC 38 6 0 9 
St. Vincent,com.tofn 0 14 @ 5 —— i“ hioskes S : : : Best selected ...... ® 10 80 0 yi 3 apigs iscnahs 0 e 9 Aine eaten 32 0 35 6 

pu epperm othks. : 00 00 0.4 and 5 6 3 do eef .. 31 6 § 

AT — — Opium, Trky., fine..13 0 14 6 Chili—g.u b.(nom). 7710 0 0 Taysaam , 6 15 0 5 na, eonk o4 5 " : 

Se ows 63 0 68 0 Rhbrb., China; frtogd010 3 9 Austrin., Wallaroo 0 0 O 0 Long-reeled ...... 11 0 12 O | TAPIOCA— 
wid tefnes. .... 69 @ 88 @ Senna, Tinnevelly oo @8 1:3 do Burra .. 0 0 0 0 EE. osha ncanlnnie 11 6 14 O E. I, flake p. lb 0 23 0 9 

Grenada .......... 54 0 66 0 OtherE.Ilowtoed 0 1 0 4 | Iron, per ton. ro i . | ,Re-reeled ........ 11 6 15 O | Pearl........percwt 20 6 24 of 

Ceylon, mid. to fine 77 @ 97 0 | DYE STUFFS, &c.— Seta: Deitish. . 610 615 Japon wo 2 poses 11 6 15 6 | PAR—Stockhim.,pbl 21 6 21 9 

Guayaquil Ariba .. 70 0 80 0 | Galls, China per cwt. 65 0 66 6 nt BOGS... 2520506 5 12/6 5 15 | Patent Brutia - 00 00 Archangel ....” 12 0 12 6 

SR sownsseoum 65 9 &0 9 | Safflower, Bengal, gd. a ae mela eanin 6 . . ; ee: ° 0 ° 0 ander an ee 2 

: 7 8 BONNE oak onsesas oe 310 510 POUR ota sseceeeee 4 Sv ie —lvaw,wte. Novi 0 0 ba epee eae es te 

ee Tha) dh 7% Semnauie. Bengal 1.10 6 10 9 Bars, Wales ...... 410 415 Fossombrone .... 0 0 0 0 ee to fair 0 4 09 

Veyion, sin. &low mic 85 @ 90 0 | Gambier, block...... 26 6 27 6 Rails, ditto. ....... 0 0 0 0 |, Other kinds ...... 00 090 Pecuumto good .. 0 9) 2°38 

, > v Cutch, good to fine.. 27 0 32 6 do Steel at Mdlisbro 426 0 © |Thrown—Pdmont. , : Fine to finest...... 13 36 

Siddling to fine .. 91 0105 0 ch, g fin Scotch pigiron,cash 11/6 0 0 Milan 20 0 23 0 |Souchong,com.togd. 0 6 1 4 
Native, good ord. 0 0 0 0 DYEWOODS— £s £ § | Lead—Eng.pigpertoni3 26 13 5 |Tramsdo 2.2.22: 00 00 Fine to finest 16 29 

East India, plantion. . 0110 0 | Brazil ...... perton15 9 30 0 Spanish pig...... .. 12176 13 © | sPICES—Pep per— Oolong ......... 07 20 
TS 0 0 0 Fustic, Jamaica vsre 400 410 | Quicksilver per bottle £7 7/6 8 10 Black, Eastern plb 0 5: 0 73 Flowery Pekoe 1s ‘ta 

Mysore, med. to bole 92 9125 0 CY. sicanscbiveces 65 090 Spltr.,Silesian pertoa 1826 0 0 Aleppy & M tet 0 7. <4] Scented Orange Pekoe 

Manila, ved aBeily > 000 —_ Wood poeaas 9 9 10 3 | Tin, English,ingots..100 0 200 10 Wh = iieentee a 0 H po anton ......... 0 bh 13 
ingpr., picked Bally 80 0 82 9 ogwood,Campeachy 9 0 9 5 ee 97 0 9T 5 | Pime ess Jo Foochow ...... oe a 3 

Mocha, mixed to fine 110 0 120 0 Honduras ........ 810 0 0 | Zine, English, perton 1510 18 15 Pimento =... ee a 0 3 | Scented prs. ,;Canton 0 43 1 4 

Jamea.,ord.tofn.ord78 0 88 0 Jamaicn .......... 6 0 6 5 | in plates, per box 8s ds ad a coe Do Foochow 07 Y 
Low middg. to fine 90 0125 0 | Red Sanders 6&5 00 Chi * atc ” 17 0 20 0 Do 2nd do ........ em 1 3 Hyson, com. t fair.. ‘7 

coment atthe eh 8 [Boyan nonce ccccs 800 1 8 | GoheT Onc 8 HF 8 loaighymn ty 2b 8 abt | Yogadonieneen: Bi Y 8 
Ord.tolowmiddig 78 0 8 0 | ELEPHANTS TEETH— seiaahiie oo. Ze 8 zs Se Hyson, com. to * 0 340 

Centl. American, &c. 78 0 88 0 La € sontnd per ewt, 58 0 70 0 MOLASS S—W.Lpewt0 0 0 0 = ene Sttaghe 9 . 10 arn. penn ele = i 

Beek tinest 7s 99 0100 @ RUIT OILS—F a, ‘ Fe 8 £ . Ginger—per mes ac. te 3 | Gunpowder,com.tofr 0 6 0 10 
razil, Rio, quay terms verm, Crudeptun 45 0 46 : ° Good te tir g 
Good tirst tolowsup74 0 78 0 Currants ie -eer 24) 3 ; ee 20 0 24 0 Coin ae mae ee Indian Pokoe..."" os : 
Fair to gd. channel 71 0 73 0 Mnstienn 15.5 27 0 38 0 Goal, pale: ........ 22 0 24 0 Densal ough .... 13 e ts 0 Do broken .....°"" 08 29 
Gommon telow fair 67 @ 70 0 Gulf 2% 0 28 0 dsm ican 2119 22 9 mile. f 1. to 18 Oo 3 ° Fannings & broken 0 6 1 0 
Gentoagood overage ts 0 74 0 Provincial .. 2 0 20 East India ... 00 9090 Jamaica. low and ab 0 & Y Orange Pekoe .... 2 6 3 0 

TT o 8 Figs,Trky .P. ct. dty pd 31 0 75 0 | Olive —Spanish.. gree ave pom ty fine 60 0 150 ° Ceylon Souchong. ar 1 2 
gottnon se ctl fe. Curt | ain diy Taye ewt 5g | pane i ed eri 2 33 2] BekoeSouchoug':: 8 Sh a § 
ate s ¢ < r 20 25 POURS wcccsccccsce OO 8 DO Ear eo ‘ ata BO “cecevccccces 83 

Acid, citric .. perlb 1 54 1 53 Valenela ie Ee 299 0 BO 0 Mogadore ........ 3519 9 9 | Nutmegs brown .. 21 4 0 Broken Pekos oe at 
OO ea 04 00 Miemstel ........ 65 0100 6 | Seeds, Linseed, p ton 18 26 18 5 | SPIRITS—Rum, aty. p pf.gal. 10/- TIMBER at a 
Oxalic ..........-- 094 00 Chesme ....:.....20 0 3% 0 Rape, refined Eng. 32 0 0 0 Jamaica, per gal. Wo = ver and Hewn 
Tartaric, English .. : 4 00 Sultana .......... 25 0 40 0 Brown, English.. 30 5 30 10 bd, 30t0350.P 21 2 6 Me we | fir — a 40 
Sulphuric ........ G O80 0 Eleme 20 0 22 0 | Ground nut ........ 25 0 40 0 Fine marks .... 3 3 4 3 Pitch Pi Tt (ton 0 8 0 

Alum, lump & gnd e576 £6 0 Gunnees $'Mchisy.c. 8 0 12 0 | Cocoa-nut Ceylon .. 27 0 0 0 Demarara, proof... 14 1 6 o ite a. mis imber 57/6 75 0 

Ammonia, carb... p tb o4 00 Seconds - . 60 80 DD abicsbeesss 23 0 29 0 Leeward Is l., prf.. if 24 vagy ar ae om’ re 4 ca 
Muriate.. per ton£25 0£30 0 | Ysbn&S8.Ubes,4ch 9 0 10 0 | Palm(Lagos) ...... 28 0 = 10 ae ane et auritius 10 1 1 ee ae oo . 7 ; 

as $ . 3,4 9 ) 7 ) . : - —- small 7 90 ( 
Sulphate cc cwina’ gos”, [Palermo ....perbox 6 0 6 0 |Kerd 7.5 7 oA Os) randy, duty te Watt si 8 Quebec Oak....cs.e. 10 0180 0 

Arsenic, lump per cwt. £22 £23 0 |} omons,Palrmo,p.bx 5 0 0 0 esroim. a es ge Ist brands | . 8 | Baltic oak .... 50 0 9 
Powder oo +» 21226 £12 6 Messina, selected.. 20 0 © 0 | OilCakes, Lusd., Eng. inhhds  } 1877 --16 Lc Soke emeae tet é . 0 0 

Ashes, pot per cwt. 28 0 0 0 Malaga half chests 8 0 9 0 per ton.....--+-- oe oe L 1875 . 17 0 7 3 | Wainse t. lus. 18ft.cul “Be ae 
Pearl do. do. 42 9 43 © | Nuts—Breelona,p.bg. 21 0 22 0 | American ...... 715 $10 | Corn spirits, pf dypdil 5 11 6 ieee ds ieee ee 

Brimstone, Roll . ,e@ 8 ot . a Oil Seeds— dsd a. f.o.b. Exprtn 1 4 1 6 | Deals & Say 7 Prepared W at 

Bleaching powder ptngs 10 0 0 | FLAXat Dundee £s £8 Linseed, La Plita., aflts9 0» 00 alt spirits, duty pd 12 6 14 6 Norway, Petrs. std. £5 0 £7 15 

Borax, Engl., refined 29 0 30 0 | Archangel, Crwn pt 38 340 40 0 Jombay pr4iéibs 43 6 0 O |Germanspirits .... 010 0 13] Swe dish, good .... a 8 16 Q 

Cream tartar, Istewtl0s 0 0 » | St. Petersburg 12 hd 2: 0 30 0 Calentta pr410 lbs 42 9 43 0 SUGAR—per cwt Common ...,.... 710 10 0 

] ih 2 & 6 © 9 head 2 3 0 24 0 Rape, Feroze aoe 0 0 6 , roe b MEU 5 occ. cee . e Ie 
Calomel...... } : it er u Brit. W. India, reting. 14 0 15 0 Finland ~ 
Corrosive Sublimate 2 7 09 0 | GU TTA PCH A—p.lb sd 8 ¢ Caleutta,R.A.T.3% 0 0 0 0 Crystallised 16 6 19 6 SATAN «sees ee ene 710 10 0 
Iodine peroz 00 00 Good to finest ...... 4 6 : 3 PLUMBAGO Porto Rico grocery i6 0 17 0 Canada, yee -- 16 0 2610 

oeeeee . 2 4 a é ’ — , ‘ _ 4 — 

Potash, — - - : st . 4 — eln, p.t. 0 ° 0 ° Ceylon, lumppercwt 12 0 17 0 ns. ‘epee 0 00 one ard bs . : S = 

orate ,... E 58) 8. cue ee eet ae 5s 7 aurits crys. G1Si416 6 17 0 sical e.. 7 
aa 9 0 v | Manila, fairroping.. 56 0 52 0 | pROVISIONS— American spruce... 7 0 1010 
ee aa 8 63 0 0 Jute, goodto fine .. 17 © 19 O | Butter—Corkpercwt 0 0 0 0 Syrup . aie 16 = 2 o 18 0 Pitch Pine Planks 1010 13 0 
Sulphate’ perton £10 9£11 0 c low to ae te “—r5 . ; = . Frieslandfresh,fost 0 0 O 6 Lowi to good ad : . : pennants $ ft. vin 08 02 
? rib 37 00 oir Yarn, 2 » fine 18 0 I alee chs 88 9 OR O ‘ > Staves—Balticp millel70 0 0 0 

al-Apetoe. .. perlb 0 6 6 0 | Common tofair .. 11 © 1710 | Baconsngd.—Wirird. 56 9 60 0 Dengal.Jow to fine yo 2 2 ISO |, Quebec, per Stnddo 75 0 8 0 

Sal-Ammoniac pr cwt34 0 36 0 | HOPS,Englishp.cwt £3 0 14 0 Limerick 0 | Penang, Gr. and crys. 0 @ 0 0 | LOBACCO— 

Boda Bicarbonate p.ton£6 5 0 © | HypES,Oxk&Cowp.iIbs ds d_| Cork... © | Native brown. 10 9 11 0 _ duty 3s 2d per Ibs dos d 
Crystals, ex. ship £2 11 £2 12 Salted,B.A.&M.V. 0 44 0 63 Hamburg ... 0 | Madras, native 0 0 0 6 | Qhio, perlb. bond .. 0 6 O11 
Caustie, ianden.-. - £7 “3 8 0 2 Grande ...... © 4% 0 46 i. York . : Jaggery, *ee"" 10 «6 «(10 g | Virginialeaf ........ 0 44 1 : 
Ash.... per degree 0 0 MaN6 2s. oon 0 3304 jt) or Manila, “‘superior” 11 6 12 6 stript ...... 05 1 

Su iend, white,cwt27 0 06 ° — eae 0 3h 6 4 ar waterfordana” : Low i - aieichie 10 0 10 9 Kentucky I Succes 0 44 010 

bes seecenes -21 0 2 0 Dry—B.A.&M.V. 0 5 0 9 Limerick bladder 60 0 61 0 | giam and China white 0 0 0 0 _ stript .... 0 56 O11 

Sul hate Quinine— Cape .....-..004+ 06 0 7h] CorkandBelfastdo 54 0 60 0 |” Tow to good yellow 0 0 0 © | Negrohead—duty 46 11 2 6 
oward's, in bottle ER: ence ueent 05 07 a 0 564 9] Low to good brown 0 0 0 0 | Columbian leat ; 

OF OB 50 cccccccee 9 110 Senaieer......,. 03 06 American ant Can. 0 0 © O| Jaya, grey and whiteo 0 0 0 duty 3/2 perlb. 0 3 02 

nm bulk.........- gr P''2 6 Drysaltd Mauritins 0 3} 0 44 Pork—Amer. & Cana- Syrups. 00 0 © | Mavanna .......... 1 6 0 

Roletier’s ic 1 2 8 | | Madagascar .... 0 sto dt] diam, perdi, ...... 0 0 0 0 [Baal brown 77777" 8 8 9 | Clzars,bnd.ditysid 8 0 35 0 

German, in bulk.- 1 3} 0 0 GADD pan.snis asso 0 44 o 7p) Beef—Amer. & Cana- Egptu. gdtofine cryst 18 0 18 6 | TURP'NTINE,pewt 34 9 0 0 

Bal 7% copper pt £24 0 £24 10 Eas it Tndia 0 3f 1 0 | tan, Per te........ oe 0 0 |’ Syrups .. 10 0 12 6 

be sbeseeoncose 69 090 . ine Cheese—Edam, new 48 0 54 0 Java afit +. No. Ib to 16 17 0 17 2 | WOOL—English—per pk of 240 Ibs 
guiphur pane 810 1010 | INDIGO—per Ib American, new.... 48 0 60 0 |“"qup, “8 vifural.. 16 s 2 | HleecesS. Dn. hggs.£10 0 £12 0 

063 > a, Centrifugal... 16 0 16 3 aa # 

Vermilion, Eng. pib 211 0 0 | Bengal, good to fine 5 0 6 : ances cana 440 48 0 Fr.togd Muscovds 13 6 14 0 Half-bred hoggs 10 0 1010 

COALS—per ton Consuming,mdtof 4 2 6 2 Gruyere .......... 70 0 74 0 : os eeaa — wethers 10 0 1010 

per Low togd. ordnry. 2 6 4 0 RerinED—For consumption Keut fleece - 

Wallsend, best ...... 70 00 : + . 6 g | RICE—Rangoontoarr. NIE «5:0 aslhela aininate 29 00 Kent fleeces .... 10 0 10 20 

COCHINEAL— Madras, Velore bodes 1034 openchtr...pewt. 7 3 7 61] Pieces |........... 139 15 3 a 12 0 

Teneriffe silversperIb1 0 1 3 Kurpah, good to fine 3 4 3 6 | Bengal,wht,onthespt 8 9 10 0 | Tate's Cubes .....- 3. 21 9 thee. bates 
 seseegeseess 0 11} 14 on oar a 0 Do, yellow Woccceve 6 6 8 90 a gee 7015 O seices cess ) 

secece rdinary tomid... 2 8 3 ” c : Colonial—per 1b. sdsdad 

DRUGS— BBER—per Ib EE »tcacesestee 7 0 7 6 | For export, free on board Vi Fl uper. 3 2 6 

Aloes, Fine E.I prct.140 0 1600 eDLA-au 1 7 11 6 6 | Siam, Field.......... 00 0 O| Turkeylys,,6tol0lb 23 6 0 0 eee 17 ; 9 
Cape, good to fine 21 6 22 6 ammaiite....c0.0c © 56 110 |ROSIN—Amer.,com 4 4) 4 6 —— ete aod o “ * . Greasy avr.tofair 011 1 1 

Aniseed, China, star 85 0 87 6 Medium to fine .. 6 0 10 0 FECES -- ++. earn eee N. 8.Wales, Scd.avr 1 54 1 7 

sam, Peru per d uE - . : d, f.0.b ollanc te ope 

Bal Peru per lb 4 3 4 6 | LEATHER—per lb Dutch, refined, f.o.b. in Te Ma nd. = ae 5} 

j 23 2 6 | Crop Hides 30 45]lb 011 4 |SAGO—Pearl..pcwt 11 0 14 0 201bloavessuperfn, 18 0 0 Greasy average .. 0 Hs 0 9% 

en vo = coespee : : : ; Es veh butts 16 24 1 0 2 2 | Sago flour .......... li 6 13 3 20lb do No. 1 18 0 00 8. Aus., Greasy avr, 0 0 9 

Bey ong wrenwd, Gn 1016 7“ 36 12 2 9 |SHELLAC—per cwt Crushed, super.,bge 1s 43 0 0 ORNS 1 1 7 

do. do. Red 0 3 1 6 Forgn. butts 16 24 #1 0 1 6 | Orange, good to fine 65 0 75 6 om ii = 6 6.0 see dened - O i 01° 

Camphor, China, prel00 0 0 0 50 010) 2 1 OE. cca sccbis 58 0 63 0 No.2 — 17 9 00 Cape—Sered. sup, 1 at 

Cardamoms,Malbr.gd2 3 2 9 ans.t&e. 14 35 O11 1 4 |Garnet, AC ........ 43 0 49 O | French loaves, f.0.b 18 3 18 6 Fleece average 2 0.8 

Gantkarides..per 1b. 10 4 9 oe Skins 28 35 1 4 2 4 | Button,sorts,gdtofn 58 0 72 0 | American gran., spot 0 0 0 0 Greasy average .. 0 7 ee 

Gasto -oil, iiaden. 0 28 @ 2% do 40075 12 22 Low to medium .. 43 0 55 0 | BEET—Germn.f.o.b 14 14 0 0 Natal—Scouredavr 1 23 1 3% 

“Renime. Sure do 80100 1 0 1 9 |§ticklac, Siam ...... 35 0 36 0 |SALTPETRE— Greasy average.. 0 7 0 8 
eas. rewt.. ae 0 200 0 | Dressing Hides..... - 0 9% 1 5 | SILK— Bengal, percwt.... 16 3 16 6 Crossbrds.—Greasy 

Otthanum, drops.. 32 0 45.0 | Shaved Hides... 1.0 1 6 Bengal—Surdah plb 12 6 13 0| English'refined ., 20 6 22 0 Vic., good to supr. 1 1 1 2h 

Kowrie, rough... 3 0 60 © | HorseMides,Bugiish 010 1 2 | Gossimbuzar .... 12 6 12 9 | Nitrate of Soda....£11 26 11 4 New Zealand fine 1 0 1 1 

: 7 3 0 0] do Spanish p.cwt. 7 0 21 0 | Gonatea .......... 12 6 12 6 |SHELLS—M.-o'P. per ewt — Medium 0 9} 010} 

I. @ 5b 0 0 | Kips, English perlb O11 1 8 Jungypoor&Comely 0 © 0| China, Manila, beld £5 10 £8 — _ Coarse.. 0 8 9 

Musk, eS p'oz8 0 90 0 o East India.... 0 9 110 Radnagore ........ 0 00 Bombay do £3 0 £6 ° WAX—E.I1.Whitect.46 0 £70 
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London Stock Markets JPrice Current. 


BRITISH FUNDS, &c. 
Dividends iClosing 


| Prices. 


| 99 
° | 994, 3 
100 102 


963 
97 
935 
£3 
144 


Name. 





_ ee 
3 per Cent. Consols .. 
Ja Oct. ‘hs ver Cent. Reduced 


New 34 %, red. 1894 . 
Quarterly... ° Al 1903, then| 
Quarterly 


22 % 
4 a red. ae | 963 
Do for Acct. Jan. 4 ..| 96 

08 /, red. 1906 97 

«(2h Ze ? red. 1905 

. Aug. .|Annts. 1908 Red Sea Tel) 14 
Bert. | (Exchequer Bills, Mar. 2% 88d 3s.d 

| Do June, 2} % a d3s.d 

(Canads aGov. Inter- 

|. Rly., 1903-8) B= Flu 
Do Rupert's Ld. ui o 
4 


eer eeerere ost 





Mar. 
June Dec.. 
April Oct.. 


April Oct.. 


pril Oct.. 
Ap ril Oct.. 


13 


3. -/111 
rs eg 114 
pe DS , 
-/100 101 
107 109 
319 


Do ‘Bonds 1910.. Jo 
Do Bonds 1913.. 
Egypt. Govt. Gtd. 3% 
Turkish Gtd. 4%, 18656. 
Bank of England Stock 316 ; 
IndiaStock 34 % red.1931 |1054 6 
att Do Stock 3 +z red. 1948, 97 7} 
Isle of Man 35 % Debs..| 99 101 


ar. Sept. . 
Feb, Aug.. 
April Oct.. 
Quarterly. 


Feb. "aug.. 
~ CORPOR: ATION STOCKS. 


(U nited Kingdom. il 





losng 
& | Prices 














do 3} 
L'str Corp Red Stk* 3} 
| Liverpoo Corp. Stk* o 
Manchester Cor 
Middlesbrough 
Do* 
Newcastle Corp. Stk. 
red., . . 3h 
Do roteiatn able. . 34 
Notting. C orp. Stk.* 3 
Portsmouth Corp.*.. 34 
Reading Corp. Stk.* 3 
Sheftield Corp. Red. 3} 
|S'thampt’ n Corp.1945 3h 
Staf. Mines Dge.* 4} 
Stockton Corp., 1908 44 
800,000|Swansea Corp. tke, * 33 
168,008] Windsor Cor. red. 1918 3 
600,000) Wolve rhmptn Corp* 34 


* Free ef Stamp Duty. 


CORPORATION BONDS. 


(Colonial and Foreign.) ; 


Do 106 8 
111411¥ 
109310 
123 6 
108 10 
105 7 


774,260 
1,317,426 
7,394,920 
3, 175,7 35 

100,000 

300,000 

662,930 


406,600 
2,589,700 
655,000 
600,000 
821,764 
254,030 
82,3008 
297,200 


100 
100 
100 
100 
100 


Birt, 4 4} 





Choe 


1936 100 
100 
100 
100 
100 
100 


106 8 
107 9 
96 
1063 
108 9 
104 6 
100.102 4 
100 91 93 
100 108 10 
100 1063 74 
100 954 64 
100 1082 





‘ 
y+ 
33 





Name. 


o© | Interest. 


103 


6 lauckland Harbour Board.. ae 
a “11917 10¢ 


do do 
6 Borough of Napier on 1914| 106 
7 |Borough of Timaru (N.Z.)..../1910) 111 
6 |Boston (U.S.) Sterling........ 
5 | Do 


- 


1899|104 
1902) 111 
1 eer re .. . 1893|102 
g |City «f Auckld., Cons. Act, ’ 79 1930] 117 
Do Debentures, 1883 1934| 107 
5 |City of Brisbane (Bdge. Debs.) 1891) 103 
4 \City of Buenos Ayres Debs. .. 
5 | \City of Cape Town .......... 
\City of Christchurch (N.Z.) . 
6 City of Dunedin, Debs. 
Do Redeemable 
5 Do Consolidated .......... 8 106 
\City of Hobart Town Gtd. ../1930 
5 (City of London Ist Pref. ./1893 
Do Waterworks ............ 1898 
6 |City of Sebourne 


~ 
oem Wer oO 





— 


100 
-. |104 
. 1926 121 
. 1925122 
1906|110 1 


o 


113 1 
102 
8 106 
4h 


4 


1907 
1927 
.|1903 
194 
.|1909) 106 
3) 106 
105 
113 
1895} 105 
\City of Providence Coup. Bds.|1895)106 
City of Quebec Consolidated.. (1892 
ie SOR UMED viele sacs wild bebe {1893 

| Do of 1875.... 

Do of 1878 
City of Rome Guaranteed. . 
6 City of Rosario Ster. Bonds. 
5 City of South Melbourne ....|1915 
5 City of Sydney ............../ 1904 
4 Do Debentures 


= 
ao 
— 


PASO Wk Or tom OD OF 


City of Montreal, Sterling. . 
Do of 1874 


o 
- 


ae ces é 
[City of Ottaw: a, Ste rling 


"“I1O@ 





106 
107 
5117 
1908 119 
1958 
H1918 





PAAAIAAXRBABAD 


05 
103 
109 1 
113 1 
1912105 7 
1897 106 


Do Sterling Cons. Deb. 
Do Gen. Con. Deb. 
Do Ste rling Bonds 


1919 112 
1924 102 
Deb. 1907|113 
Do Improve ment Loan ....|1929)115 
Do Waterworks Debentures!1929/115 
City of Winnipeg Debentures) 1907/116 
Do Debentures ............ 1914'108 
Greymth (N.Z.) Har. Bd. Gtd.|1925| 93 5 
Lyttelton (N.Z.) Harbour Bd.|1929 113 
Melbourne Harb. Trust Loan/1908 114 
Do Tramways Trust 
5 |yapler Harbour Board 


-~ 
> 
= 
= 
z 
= 
25 
_-> 
5 
co 
& 
5 
@ 
a 
ce 
os 
= 
= 


15 
16 
1914 111 13 
1920 99 101 


AASEAIABAIAeSADBAGD 





Present IDS, LOANS, J 3 
Amount pouDe LOANS, AND 3 
“ acer hcebailiaind 
326|Metrop. Brd. of Wks 7 | 
16,908 Stock, red. 1929". * 100/111 114 
10,850,000] Do3 ’ Stock* -.-+ 3 100 1015 24 
§90,200/Com. of Seweis (City | 
| of London), 1905..* 33100 100 2 
2,216,900 Cor.of Ln. Bds. 87-91* 35100; 99 101 
2,015,200] Do, 1892-7*........ 34/100 100 2 
976,000} Do Bonds, 1912* .. 3 |100) 98 100 
1,018,200} Do 3)% Debentures /100 100 2 
3,650,000/Brm'ham Corp. 1946* 3} 100 110 11 
1,000,000 Do do, 1947*.. 3 |100 98 9 
870,630/Blackburn Irred.Stk 3} 100/116 18 
485,000| Brigtn Cor, Red. 1946* 3})100 107} 8 
1,064,255| Bristol Corp. Deb. Stk 3$.100'106 8 
800,000| Cardiff Stock, 1935*.. 34/100 1084 9 
495,142|\Croydon Cor 1.* :3t 100 1094103 
600,000) Huil Cor. Stk. 1943* 34/100 1073 77 
2,306,050|Leeds Corp. Stk. 1927 4 100.115 17 


; ymouth Harb. an 1909, 44 8 
8 Sow York City (Ex. 4s 1d)..../1901'180 5 
g |, Do Gold Coupon Bonds. ... 1896118 22 
g |Camaru Harb. Board Reg. 102 4 
6 eee 1919 99201 
e7l Do Municipal Corp. Water..!1907 108 11 
ar! SR eA tat ciice ec crux 1910'109 13 





THE ECONOMIST 
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| (s | Divi- Bg Next Closng| Divi-. By #5 zy 
2 | Name. =2'Closng| dends ie 5 | Draw- Name. Prices = S2ls. = Name. 3= 
S| a Prices Due. jam | ing. | - | aeis Sa 
a ae | = % iy. - oy | % 
% | ; | 1 Oct} 1g | April |Brazilian, "63 Sh}oo 101 |Jan. July) /? | .. |DutehCrts.ex.” 
6 |Otago Harbour Board. Wa arsep| 1 | Jan. | Do 1865 ....5 |100 2 l2guilders.. 2}| 76 8 
Ot DOI vocdnstcs cats Fb. Aug) 1 | Feb. | Do 1871 ... 3 101 3 Quarterly! . oo se French Rentes 102} 3 
Et Freseeranese Ja. Jly.| 1 | Jan, | Do 1875 ....5 |102 4 \guarterly) .. | -.| Do do 3 | 819 2} | 
5 | Do Debentures ............ Qrtrly. | 1 dees DoGld. - io 98 99 jJan. July| .. | -- |Italian, ex.25f 6 | 965 54 | 
6 |Port Elizabeth ‘* Waterworks” 107 9 | dneDec| 1 /*June.| Do *83 Lo % 6 |Jan. July] .. | .. |Prussian Con. 4 |106 § 
5 [DORG LGM.dsdl.ts seeddeievaci 93-5105 7 | Ja. Jly.|1 |P.orD.| Do 1886 ....5 {102 4 |Quarterly| :: | -. |U.8.Fund.1891 44) 100410} 
© |8¢ Lowln Clty ocscessec02022-- 1895|107 11. | Apl.Oct) .. | | Do 1888 .... 5 9 6 foaartenty} - -- | Do. Fund.1907 4 {129 
5 |Timaru Harbour Board Debs. 1914) 98 100} Ap! Oct) 1 July |B. Ayres, 1870 6 100 3 : Virginia. .... “8 3 38 
6 | Wanganui (N.Z.) Harb. Bd...|1905,100 2 | Apl Oct) 1 | Jan. | Do 1873. ... 200 2 of he 42 
4 | Westport (N.Z.) Harbour Bd.. 1935| 94 6 | Qrtrly. | 1 | "Jan. | Do 982 & 86 6 | 98 100 - |. | -- | DoN.Fnd. isd 6 | 38 40 
Apl Oct! .. |*Sept. | Do 1883 .... 6 | 98 100 be |... | .. | DoNwFndRegé/ 39 41 
All the above bonds are £100 > = Ja. Jly.| 2 *Jan. \Chilian, 16er 6, 102 4 } } 
the comer exceptions :—C 7 y rok 7 Jly. sok - oa ie 4)201 : 
nipeg 6 % Debentures £500, and New Yor a. Jly.} .or D. 0 1886 .... : 
City and St Louis City Bonds £200. Ja. Jly.| 4 |P.orD.| Do 1887 .... 4 101 3 RAILWAYS. 
Fb.Aug| 1 |Jan.'89/ChineseSer.A } |106 9 0 
COLONIAL & PROVINCIAL Fb. ‘Aug| 1 Jan a Loo Keries B7 |109 11 RDINARY SHARES AND Stocks. 
‘ a arena arSep| |Mar'g: o Redeem. hohemiaa oo ak ee Te ee 
GOVERNMENT SECURITIES. 7} March, 1896 6 |105 s [*“ynorised sac Closns 
_ dt Ine Dec| 1 | Apl.’91] Do Redeem. a : aaen 
“Autho-| 7. Di idend { June, 1895.. 6 |103 6 £ a 
rised ii ny Name.  |Closng| Cp. '79| Not} appld.|Colmbian, '73 43) 28 30 | 40,857,931'Caledonian Cons. 116} 17 
Issue. -_ \Prices.| MayNv} 1 | *Oct. |Cordova, Prv. 2,508,027; Do Def. Ord. No.1... 3 113 
- - .. of,red.1019 6 | $3 § 14 s01|Oornwall 1 
£ % | Ja. Sly. *June | Do Bonds ..6 | 94 6 13,782, Do As A recy. nodiv. s 
100,000) Apr.& Oct.{B. Columbia, | Ja. Jly. i 1898 CostaRica ‘A’ 5 sot 2 13,782 DoB until6% Bt 7 8 
| MEY «5503s 6 108 10 | Ja. Jly.| 1898 | Do * B”.... 44| 304904 500,000/Cornwall Miners on 
150,000| Ja. & July} Do 1907...... 6 |127 30 | Ja. Jly.| —=— ‘Danubian, ’67 8 103 5} 4 400,000|East London Cons....... 94104 
250,000 Ja. & July|Brit.Guiana.. 4 (104 5 | Cp. 68) 1 mne| Reondes sesese 234 43 2'642, '000| Furness Con. Ord 99 101 
500,000 iAP. & Oct.|Can.Dom. Rly | une .W'r'nts | 2 4 4,927,920|Glasgow & S.W.Ord.Cons|102 4 
eee 5 \115 17 | May Nv\ Sus pd t Herp Unifd. 4 | 813 1y 12,408, 886'Great Eastern Or 67h 88 
5,463,900 My & Nov.| Do 1904-5-6-8 4 [107 9 Apl. Oct July ‘85 oGov. Pref. 5 100 4 937,073|\Great North of Scotland p 
6,536,100 My & Noy.; Do Insc. Stk 4 \107 9 | JneDec| PurjorDwg| DoStateDom 5 |993100 10, 384, 617\Great Northern Con 116 i? 
3,096,022 Ja. & July| Do Red. 5%, Apl. Oct ~~ orDwg)| Do Daira.... 4 la’ 7 1,150,275} DoAf Arecy. no div.) 100 7 
i eee 4 (10911 | Ja. Jly. Dec. |EntreRios,'86 6 99 Tel | —1'159'975| Do Bl until be AN a 
3,095,022' Ja. & July| Do Insc. 1910 4 107 9 | Ja. Jly. i Dec. | DoCnt. Rly. 6 \101 3] 93'g91'695\Great Westn. on’ Ord. 1493503 
629,400|Jne.& Dec.| Do Dbentrs, Ja. Jly.| 3 Nov. |Greek Inde- 2,095,383} Highland, Ord Cen. "lea 4 
| 1909-34 .... 3} 101 3 ynd’nce 1879 5 | 96 8 3,300,000| Hull, Barnsley, kc., Shs | 33 4 
4,370,600 Jne.& Dec.| DodoInse.S8k 3}'101 3 | Ja. Jly.| # Dec. Jo 1881 ....5 | 33 4 15,392,995 Lancashire & orks. C n.|116 17 
1,363,100\Ja. & July} DoRd.1910-35 4 |1¢9 11 | Ja. Jy. Dec. | Do 1884 ....5 | 83 4] “9's91'640|Lond., Brighton, de. Ord. “M3 5 
2,636, 900 Ja. & July; Do Insc. red., Ja. Sy. Pur orDw | Do Monoply.4 | 73 4 2304,180) Do Pf Dfrecv-no div. } |158 60 
1910-35 .... 4 |107 9 < Jly., Pur orDwg/Guatmals .- 4] 56 8 2'304,180| Do Df untiléis pd Pf} |130 204 
_ 253,400) Apr.& Oct.|Cape, 1900.... 5 (108 10 | Ja. Jly. | 1896 |Hawaiian ..6 |99 102 303, 395| Do Con. Ri his Corte... 5 7 
407,700! Apr.& Oct.| Do1% Y drawgs 44/108 10 | Cp. 73) Not appld.|Honduras, '67 10} 11 12 257,782] Lon. Chat. & Dov. Arb. Stk. 3 } 
2 "615,600 Jne & Dec.| Do 1879...... 44/104 6 Cp. 73 Not| appld. Do 1870 .... 10) 11 12 wanes 207| Lond. &N.-Western,G aa i i 
2,000,000|Jne & Dec.| Do 1881...... 4 |101 3 | Apl.Oct *July |H’ngarian,'715 |100 2 11,652,497 |Lond.& 8..Weste aioe et 
'951,100/Jne & Dec.| Do 1917-22 .. 4 105 7 | Ja. Jly if “Oct. | Do 1873”... [101 3| “y'g39'440\Lond., Tilbury, &e Cone (iat. 8 
1 600, Jne& Dec.| Do Inse. 1923 4 1053 6} Ja. Jly. n’ne; .. Do Gid. Rts. 4 853 6 f| Man.. Shef. a. Ord. 1 9 
1,525,800 Jne& Dec.| Do 10-40 Deb. 5 |106 8 | Jne Dec} Pur jorDwe| Italian (Sard) 5,833,936 ~ | Do pe Df ree aoa 00 2 
3,791,895|Jne & Dee.| DoIns.Stk’83 4 1106 7 ae 99 101 sie Do Df untilé7i paPt Me o 
8,578,194 Apr. & Oct. Dot% Cns.Inc.4 (106} 7$] Ja. Jly.) *Dec. Do Irrig. Gtie 112 15 920,000| Mersey, full a £20..| 6 > 
200,000 paseo. \Ceylon ...... 44/104 6 | Ja. Jly. | “Dec. | Do 1862 Ma- 5,281,830) Metropolitan © Sens 76 6 
1,866,000 Feb. & CRE TIO occ civccss 4102 4 rema, Rail. 5 | 94 6 2'640,915) Do Surplus Land 8tk.. 704 
156,000 Mar & Sept! Fijian Gv.Deb 4)/102 4 | Ja. Jly.| 2 | *Apr. |Japan, 1873..7 |110 13 | 9'259/000 Metropolitan Dist. Ord. = sl 
140,000| Apr.& Oct. |Jamaica....... 45/102 4 | Ja. Jly.in'ne| .. |Mexican, 18863 | 3 ‘94 28'279,557| Midland, Consol. Ord. 4 
839,000/ Feb. & Aug) Do.......... 4 (100 2) Qrtrly. jn'ne} | Do 1888 ....6 | 91¢ 1 5, 180,868|North British Ord. Pref. . 4 
346,700\Ja. & July |Manitoba,1010 5 |112 i4 | Ja. Jly.| -. |Nicrgua, 19196 | 95 8 7,603,363! Do Ordin 
400,000| Feb. & Aug. | Maurits. 1895-6 6 |111 13 | Ja. Jly. *July |Norwegn. ss 101 3 24": 201,565! North- Eastn.. ““Consois* 
100,000, May&Nov.| Do1% Skg.Fd 44)106 7 | Apl.Oct| .. | *Oct. Do 1880 .... 4 {102 4 2,25 295,000! North | London. Con: 95 2eC | 
700,000) May&Nov. | Do Consl. Db 4 |101 3 - ay Nv| PurjorDwg} Do 1886 .... 3$|¥8 109 3,230, 140| North Stafford., © 8. ..../0 113 | 
1,300,000| Mar& Sept/Natal ........ 43|106 8 | Ja. Jly.| 24 | *Dec. |Orange Free 360,000| Rhymne OD..... = . 
700,000| May&Nov.| Do Debs. 1926 4 |104 6 c | State...... 6|10r 9] — dea'738\Shropehive Union 2.777” i 
1,666,700|May&Nov.| Do 10-40 .... 5 |104 6 | Ja. Jy. |Paraguay, '86 -.| 3840 | 1,045,080\Somerset and Dorset .... ss 
496,748| May&Nov.| DoCons. Insc 4 |1064 63 | Ja. Jly. > Do Warrnts ores 3,008,690|South-Eastern Ord S 4 
2 177, 906 Apr.& Oct. | _ do 4 |1055 63 | Cp. 76) 2 | Apr Peru., '70Crts.7 | 16 163 2'950,760! Do Pf f Df. rex div.) {132 > 
— & July |N. Brunswick — | Cp. _'76| Not! appld.| Do 2 Certs. 6 | 14}15 2'950,760| Do Df untilevis ¢ 7} tor PS 
1836-91 6 |100 5 | Ja. Jly./n'ne |Portuguese3 | 643 43 1,678,000! Taff Vale — spaPt sy |1 mS 
rJa. &Jly.) New 8. Wales, wien Mh.Sep| Apr. | Do 1881 .. 10 3 | —oe ee  OE_. .« --s 1230 35 
8,038, sid 4 1888-94...... 101 9 | Apl.Oct/n'ne|... |Russian, 1822,5 | 96 8 
Ja. a. Do 1895to1902 5 |106 17 | Ja. Jly| 2 | *Aug.} Do 1850 .... 44) 97 9 Lixzs L&asBD aT FIXED RENTALs. 
1,000 000'Ja. & July| Do2% drawgs : 1107 9 | May Nv| 14 |preh’s| Do1869 ....3 | 75 8 
7,201,000\Ja. & July| Do 1903-10 .. 4 (106 8 | May Nv\Red.|aftr’s2} Do 1862 .... 5 | 95100 
"813" 700\Ja. & July| Do 1882 Loan 4 |106 8 | Apl.Oct| 1 *Jan.| Do A.-D., ‘645 | 98100 N Leasin 'Closng 
8,000,000 ze. & July Do Inscribed aoe Apl Oct 24 rMay | poe 1906. ; 98100 ame. Companies. | Prices. 
16500000) pr.& Oct. © Inscribed 34|:02 3 May Ny! ‘15| *Aug. 10 Nic. iy.)4 7 
150,000 Ja. & July|N. Zealnd,1891 6 |105 7 Fb Aug| ‘098| *Feb. | Do 1870 ....5 |100 2 London and Bisckwail St Bast. 18 6 | 
1,000,000\Ja. & July} Do 1914...... 6 |112 14 | MarSep| °098| *Feb. | Do 1871 23216 | 96 8 D a jackwall |Gt. Eastn...'136 138 | 
3,069,000 Quarterly | Do Cons..... 5 |102 4 Apl.Oct} *098| *Apr. | Do 1872 ....5 | 96 8 N ttt Sone at ates. Do...... -|186 138 
500,000| Mar &Sept| Do 1891. 6 |102 4 | JneDec| 098) *Dec. | Do 1873 ....5 | 38) 9 |* Raile oh ranthm. | i 
1,000,000}« Jne& Dee.| Do 1801. 6 |303 5 | Apl.Oct 3331) “Apr. Po 1875 ’ 48! 2 i! Shrewsbury — socal \Gt. Northn. oe 
3,500, 000; Mar & Sept! Do 10/4¢ 5 (101 3 B 73| Not) a om'g0, 696 5 
524,000 May& Nev. Do 1839 5 |100 2 CP. x Pur ebws ‘Santa Fe,'83-46 | 04 6 6% Rent Charge...... [L&NW&GW/175 180 
4,2 214 100 Quarterly | DoBdsC.1892 5 |104 6 | Ja. Jly. | Do N. Coly. 
17702811/ May&Nov.| Do Insc. Stk. 4 |97% 8h Rly Mort.. 6 |101 3 
800,000) May& Nov. re 5 oo 9 | Ja. Jly. Dec. | Do Exten...5 |100 2 DEBENTURE Stocks. 
860,000| May& Nov. 1906...... 9 | Apl.Oct Mar. | Do W. Coly. 

878,600 Ja. & July| Do1919...... salto? 4 RIMrt.Bd. 5 | 95 7| Autho- ’ 
600,000\Ja. & July| Do1912...... 6 |112 14 | Ja. Jly. Dec. |Santa Fe and rised Name. |Closng 
1,936,550\Ja. & July|Queensland, | Rasta. Rly. Issue. |Prices. | 

ly & Jul <oaie. a 6 1 : = D eens - nds. 5 53 z 7 eee 
10267399) Ja. uly © 1913-15 .. 4 |16 Jne Dec} .. ec. panish...... 2 9 
11385900| Ja. & July} DoIn. 1915-24 4 |107 8 | Ja. Jly.| 14 | Dec. | Do Quick- 376,499 Brecon & Merthyr A ....4 |113 15 | 
468,800\Ja. & July |Sth.Australia, | | silver Mort. 6 |104 ¢ | | 503,675 Do B....4 10 9 
1891-1900... 6 |102 17 |] Qrtrly.|n’ne| .. Do4% Bonds 4 | 723 24 6,892,006|Caledonian.............. 4\126 8 
604,700' Ja. & July} Do 1901-18 .. 6 |118 35 | JneDec| .. | *Mar. iSwedish 18784 |100 3 343,000'/Cornwall Minerals .... 4 115 18 
"500 Ja. & July| Do 1889-1920. 5 |110 25 | ‘Apl.Oct| .. |*Jan.| Do1sso ....4 102 4] 487,100\Eastern & Midlands... 44) 75 80 
7,776,700 Ja. & July| Do 189i-1916.. 4 |104 5 | Apl.Oct| 4 | *July.| Turkish, 1854, 5,000| East Lond. a chg. A 4 [115 17 
200,000 Ja. & July| Do 1929...... 4 |106 8 4 Egyp. Trbte 5 | 99:01 | 382,000 Do B4| 63 67 | 
1,365,300| Apr.& Oct.| Do1916...... 4/104 6 | AplOct| 1. |Suspd.| Do 1871,E.T. 43| 814 2 | 625,000} Do 3rd charge seeses 4 | 2% 28 
6,982,600 Apr.& Oct.| Do Inscribed Apl.Oct} 4 |P.orD.| Dois77, Def. 200,000 Do Guaranteed ...... hes 107 
1917-36...... 4108 9 Pep. Trib. 5 | 93 4 250,000 ie a eS. 72 74 | 
100,000 May&Nov.|Straits Setts, 44/102 4 | MarSep| 2} | Feb. | riority 6 | 81 3] 1,543,347| Furmess................ 4/122 4 | 
102,500|/Ja. & July |Tasmnia. 1895 6 |112 15 | MarSep| 2 o ~ 1858 Reg ..| 24 6 | 2,708,890/Glasgow & S8,.West.....4 126 8 | 
700,000| Ja. & July} Do1893-1901.. 6 |108 20 | MarSep| .. . | DoGen.Debt 6,037,525/Great Eastern.......... 4 |125 127 
1,946,650\Ja. & July} Do1908...... 4 1034 4b | | Registered. ..| 14 16 | 8,524,409\Great Northern ........ 4 |130 132 
1,000,000| Ja. & July} Do 1886 Loan 4 /1034 43 Ve ak . ((U.8.)Leuisna. 9,711 228 Great Western ........ 4/130 2 
250,000| Mar& Sept|Trinidad .... 5 {104 6 | Stamped ..4| 90 3 4029/830 DO .ccccceecccvecevcs 4) 144 6 
370,000 Mar & Sept Do Debentrs 4 |10L 3 | Apl.Oct; . | Do(Mass)’88 5 |103 6 | 2,789,745) DO .....<..ssees0e0s « 5 [159 61 
860,000\ Ja. & July |Victoria, 1891 6 |106 8 | May Nv ‘ DOissies 18945 |105 § | 9,376,472 Lancashire & Yorks.... 4 126 8 
2,107,000/ Ja. & July} Do 1894...... 4\107 9 | Ja. Jly.| .. ‘i Dei. ccxe 19005 |111 14] 689,000, London & Blackwall .. 43/133 35 
4,500,000/ Ja. & July| Do 1899-1901.. 4 [104 6 | Ja. Jly.| .. \ Do 1889 5 |100 2 | 1,306,239 London, ye &e. 4 ine 9 
5,000,000 Ja. & July| Do 1904...... 43/111 13 | Ja. Siy.| - Do......1891 5 |102 4 | 4,318,922) Do Perpetual ........ 5 
803,300 Ja. & July} DoRly.Ln.’81 4 |111 13 | Ja. Jly.| .. | Do 1895 5 |106 8 | 5,511,760) - c at res. Arb. 4 136 7 
8,196,700' Ja. & July} Do Inse. Stk. 4 l1i0 11 | Qrtrly. | 2} | Jan. parce 969,674, Do B .......---++-+++ 133 5 
924,900 Apr. & Oct.| Do Lns 1882-3 4 |110 12 | C0440 ne 3 GRATE {TO . cesccizgesi ccobe cus 4)118 20 
9,035,700 Apr. & Oct.| Do Insc. Stk. 4 |112 13 | MarSep| .. | | Do Str.Loan é 82) 34| 25,644,653/ Lond. & N.-West. ...... 4131 3 
200,000| Apr. & Oct.|Westn. Aust.. 44/106 8 | Fb. Aug] Pur|chase |Venezuela N. 1,000,000) Lond. & 8.-Weat. A.... 4 |130 132 
404,000 = EJuy| De: Bo deinbidns 4 |103 3 Con. Debt..3 | 52 4 pee he Do do B ....+.+++« 4 fee = 
525,000\Ja. & July! Do.......-.. . 4 1110 1: * The drawings are yearly in the case sof, ° | DO wcnsceveceeeceeees : 3 | 
stocks to which asterisks are prefixed. In yeni? London, ee bie *e y _ 42 
FOREIGN STOCKS, BON DS, &C | almost all other cases where there are draw- 2'293 ra ane. © litan <i i 
(Coupons payable in "London. ) ings half-yearly. "358,21 po 
1,211,625) Metropolitan Dist. 
Divi- [3e3 | Next | | FOREIGNSTOCKS, BONDS,kc.| "717500, Do essen 
dends |= 3 | Draw- Name. Closng (Coupons payable abroad.) 17,537,007 |Midland ..........s00s 
Due. am | ing. Prices | —— SS 6, 276,484 [North British 
“<x wt Divi- | 2 S| as 782,965) DO cncccccccccseceses 
dends 3 : Name. 22 508,520} DO .ncccececcccccesee 
Zs =e 


Argentine, 68 6 102 
Do P.Wks'71 6 |101 
Do RI. Ln.’81 6 100 
Do1882 a : 100 
Do 1884 . 94 
Do 1886 7 95 
Do N.Cent. Ry 
Ext. Gov. Bd.6 
Do 2nd Issue 


Ja. Sly.| 3h 
Marsep) 2) 
Jne Dec} 1 

pean 
Qrtrly 

Ja. Jly 
Ja. Jly. 


Dec. 
Feb. 
Nov. 
Jan, 

2 Dec 
Dec 
Dec, | 


“IS bots Oe 





> 


oF 


93 5 


due. 


Quarterly) 1 
Jan. July n’ne 
May Nov. \n’ne 
Apr. Oct. nee} 
May Nov 





. Hd Dots.’ 6 
jAret. SilverRts5 
- | Do Paper 1870 5 

| DoGold .... 4 
. {Belgian 1874.. 3 





12,350,050 
1,138,119 1 deetintadiibeentns dt 

"964, 366| North London ........ 
1,831, "801 |North Stafford. ........ 4g134 6 | 

300,067'Rhymney Perpet....... 4 |121 124 
1 1067 ,670) \South-Eastern Perpet.. 4 /127 129 
do 5 \157 150 
‘ 120 122 
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RAILWAYS. RAILWAYS. 
GUARAXTERD SHARES AND Stocks. BritisH PossEssions. 
Autho- | | Se re 7 
Clos ho 
rised | Name. es 1, 330,000 Atlantic & Nth.-Westn. | | 
Issue. | | | Gtd. ist Mt. Bonds .. 5 |109 111 
"2 = - a 625,130, Buffalo&L.Huron£10 sh | 12313 
$,667,164'Caledonian Cons.Gtd... 4 lie oar ene ~ be = are 5} ast ae 
vane’ 5 oe a 66,158; 0 Bouds, 2nd Mort. 5 ’ 
1,116,000 Forth Bridge saeae to 4 j122 600,000 Canada Central Ist Mt. 5 105 197 
779,125 F s Cons. Gtd 4 118 
Le ——. : Woeat “ax. § i. Ops corena/Canedion Pos. $1008hs. 7 \ 53 635 
yn . - P oe 7,191,500 )o Ist Mort. Bonds... 5 105 7 
478,031 Gt. ee ont Cage. 4 121 3'093, raed Do 50 Yr. Lnd.Gt. Bds. 34) 96 $7 
ee Do Consolidated -... 4 123 60,000, Do Algoma Branch, 
3,044,4:00'Gt. Northern Perp.Gtd. 5 (125 ist Mortgage . 5 1084 5h | 
7,610,878 \Gt. Western, Rent Chy. 5 |is4 100,000 Caraquet Ist Mt. Buds. 6! . 
16, 369,789 Do Consolidated Gtd. 5 (154 175,000 Demerara Orig. Stock... $0 33 
1,404,929 Lancashire & Yorks. .. 4 124 130, 000! Do Perpetual Pref. 7 \137 42 
ee ear 6 |178 2 Pan 
1,955,860 Lond., Bri.,&c..Con.Gtd. 5 (153 A en ae by Mt, Bischoff 5 4h 103 a 
15,100,406 London & N.-W. Gta... 4 1125 310,200 Gd. Trk.Georg . Bay.&c.1M "| |102 104 
2% 12 &. 2 
. oa a — & 8.W, Cons. Gti. Glee 21,090,000 G. Trnd. of Can. Con. stk | 108104 
. ses Do Guaranteed ...... 4 | 70371 
1,797,428) Do ‘Rent Charge...... 4} i283 Do Ist Cas hick 6 G 
250,000 agp Fey om Extn. alent: a : Do 2nd do 45 46 
ent Charge ....-- ¢115 20 168,055} Do3rddo............ .. 25 254 
300,000; Do Fulham Extn. do 44118 121 i, a9) nae 
350,000, Do Midland Rent Ch. 4 118 121] 4 390-000 Bo = he . 6 oo 
1,250,006, Do Perpetual Ge. 4 103 105 oe ae ae ae 934944 
$/899,121 MidlandCon. Per Rt.Ch. 4 |125 127 ‘ sso 2 oe 
6.994.577, Do Guaranteed Pref.. 4 125 137 | yobs 900 ey, Per. Deb. Sk. 5 [115 117 
North Brit. Con. No. 1.. 4 121 123] O ao te 4 
18 ae ort ere a Cons... 4 (124 125{ 45,090 Hamilton& N.-W.1stM¢. 6 |107 109 
FOO AS NO tee ke Darl, A.. 5 133 38] 240,000 Manit ba& N.-W.1Mt. 1933 6 100 2 
Boo ee ee Band G _...6 178. so] 12,000 Melb.& 1. BayUd.Ob.Bds 5104 6 
1 os. ,000 pe West Hartlepool.. 124 126} 525,000 Mid. of Can. Str. Ist Mt. 5 {105 7 
Li70, ioe North Stafford., rt pd. 5 | 29330; oe ere meet cole. 5 106 8 
2 | an oa" 72,600 Mntrl.& Chaplin. Ist Mt. 5 104 106 
on ae (Ra. Ans )41 018 pd 135 tas] 130,000! Montreal& Sorel ist Mt. 6 | 10 15 
984,300, Do Consolida 400,000 Nwfndid.1st Mt Lad. Fs. 6 | 60 65 
edict tena —_—_——_ —— 600,000 New Brunswick 1 t.5 100 2 
250,000) New Zea., Mid. L. £10sh. 3 
PREFERENCE SHARES AND Brocks. WITH 830'000'N of Canada it Mort. & |107 9 
DivipeNps CONTINGENT ON THB PROFITS 1000 Demat Beak.) .. 
OF EACH SEPARATE YRAR. 100,000, DedSrdPref.Bds A&BG! )) |: 
sescaench laces 117,500, Do ist North. Ext.Prf. 6 106 8 
£ a : - “ 428,850 Do DebentureStock.. 4 90 92 
Sera meOnietenin, Pref. No. 1 : 420,000 Ont. & Quebec Cap. Stk. 6 122 24 
anys Do 1878 5 | 3,432,191, Do Perp. Deb. Stock 5 (117 19 
ee eee Do 1884 4 U76,000 Quebec Cutl. Ist Ine. Bds 5 | 95 97 
660,000 o a Il Mi oeaia ... 6 5,500 St John & Maine Shares 30 35 
240,000 East ~ nd Midiand .. 5 50,000) Do Debenture Stk. .. 5 168 10 
300°750) For on aan Pref a| 200,000 St Law &. Ott. Ist Mort. 6 §7 89 
350.000] Do Pref. Stock A... 4 650,000 Tas. Main Line L. Deb. 4 78 50 
eee Do Preference ...... es le 
1 200,000] Do 40. weet”: ee 4 324,000 Temiscounta Ist MtDb. 5 91 4 
1,555,941) Do Pref. No. 2 4 719,000 TorontoGrey,& bruce, Rl 
ose 7u0IGreat East., Con. ‘Pret. 4 of Can.Ster. Bds.1st Mt 6 | 8) 91 
sey "1531 “Do Redmiptn Stk., ’8d 4 2,000 be ay ; Gre & Bruce 
f Can 3.1stMt. 7 100 102 
700,000 Do 1881 .........2++++ 4 ; aS 
1,499.003] Do 44 7 tili'W8, then. 4 | ans 
"750, 000; Do 1887 evebesbdddesede £ 400,000 Do d : D . t i 021 } 
250,000] Do 1888...........-+- 4 {1 ans eas 
ee Eee 4 | ee ee al as 
11,819,520| Gt. Northern, Perp. Pr | Laat Rent ag 
11,806,588|Gt. Western. Con. Pref. 5 200,000 Do Debenture Stock 4 68 72 
8,390,187| Lanc. & York. Con. Pref. 4 | 1 
1,348,000} Do Pref. oun’ Con. .. 4 
2,130,000; Do Pref. Stk., 1882 .. 4 | MBRICAN SHARES AND Boyps. 
6,190,315\L., B, & 8. C.Con. Pref. 5 | AMB 
2,000, 000; Do 2nd —_ 5 | " — ee eee —= A 
6,331,169) Lond., Chat. & Dov. Arb. 4 | iS], 
871,709, Do 2nd Preference .. 4 Autho- Name. 3 3 |Closng 
23,080,620! London & N.-Western 4 3 rised é Prices 
8,945,000 London & 8.-Western.. 4 | 25| Issue. ? 
1,600,000! Do do, 1584 ....... 4 Cc ia SHARE a ete? 
}115 117 
1,100, Moree De » Shet. & Lin. oom : a 4 800,000 AlabamaG. : SA 8 4Pref. 10 9 10 
1'080'000| Do 1874 secon, 8 |dL 43] 16566, 000 ee Ordinary. ..-.: 10| 233 
1,500,000! Do1876.............- 5 |137 130] 1,500,000 Alo.. N. exas, &c 
1,000,000} Do convertible, 85 .. 5 |136 138] |. ref............. 10) 1 i} 
1,380,000! Do convertible, "89 +. 5 |128 0 2,500,000 Do B Deferred -..... me; 
2,502,038 Metropolitan .......... 4117 11 29, 600, 000 Central of New Jersey 100 | 90 95 
250,000, Do Irred. 1884. . 4/113 iis i 1 Paci ve 
200,000) De do 1887.. 2 4 1113. 215 /63,000.000 Central Pacific. ....... 100 | 34§353 
1,500,000! Met. District .......... 5 | 4 66 [30,904,261 Chie. Mil. and St. Paul 100 | 62 3 
23,237,417| Midland Con. Per. Pref. 4 |123 125 21,540,933 pot / procures... , 100 104 6 
3,850,198) North Brit. Gon, No. 2 4 {118 120 11,240,97} Cleve.& Pittsbg.Gar.7% 50 | 80 31 
21422, 485| Do E.&G. Pref. .. 130 132 }45,500,000 Oe een. Cm. Stk: 100 | 163163 
418,890] Do Conv. Pref., Osi 4. 143 145 [23,000,000 Do 5% Preference .. 100 44)454 
2,290,889| North British, c, Asi4.. ‘aliz 31 |27,500,000) F = Tenn, Virg.» , &e., 
709,111, Do Cony. Pref., 1875 43/130 32 Jom, Stock _......'100 
| = 118,500,000 Do znd Pref. Stock... .. 24 26 
610,000) Do Conuvt. Pf.Stk. 1879 : 143 145 1 
1,230,000 Do do.............. 122 136 |30,0uv.uuy Ilinois en Li aais [200 
1,161,250/N-Eastrn(Blyth & Tyne) ‘ 4 (122 pope oe ee enon tee 
= ‘a80) ape mew Sot, TF ee aes 40,000,000, Louisville & Nashville 100 | 64 
700, ore London aay, *, (max. 3) tt 146) "500,000 Mexican Central, Lim., 
ST. REP EEOD coves oc se n00ds 1133 138/33 » | 
7 . Com. Stock .. 100 | 13 14 
el De: 4 it s 46,405,000, Missouri, Kan. & Texas (100 | 13414} 
h a ie $9,428,300 New York Cen. div. pay. 
213, 0001 R ymanes , 1608 in London 4s 144....'100 109 10 
360,000/Somerset & Dorset A 109 10 
Bath Ext Ord. Stk 33/104 107 78,000,000 New Yk. Lk. Erie& Wst. 100 2627 
2,172,580|S.-Eastern, Con. Pref... 44/135 137 | 3+£°6,900| Do 6% Preferred .. “1898 | 60 Ss 
2,640,820! Do Preference . 5 |150 152 |53,: 3,982 New York, Ont.&c. ../100 15 15} 
431, 000) Do Vest, Comps’. ‘Stk. 4 {127 193 |22,1(0,000 Norfolk & W artes 100 51 S14 
000\Taff Vale Preference $ 162 167 [49,000,000 Nthn Pacific Com.Stk.'100 | 26 7 
oo Do Pref. Stock iid ln2 14 38,058,000 Do Preferred Stock.. 1o@ | 53 60 
20,000,000 Ohio & Missip., Comn. 100 | 204214 
INDIAN Ramwars. 4,030,000 Dede Pre erred... -/100 | 35 oT 
dios oe 38,521, 300 Pennsylvania .. -| 50 | bA 4} 
a to 33,216,625; Philadelph. & Reading.| 50 | 243243 
1,986,980| Bengal & N. West, Ltd. | 94 96 {19,714,285 Pitts. F. Way ne & Chie. 
eae oe eee , 8 8} | 7% Gtd. by Penns. ..|100 152 54 
600,000 Bengal Centra td. 3 10,500,000 St Louis & San Franc. 100 24 27 
7:4 +th net earn. £5 pd | 5 53110,000 000! Po 2nd Preferred ..'100 | 66 67 
2,987,420 Bengal Nagpur, L., Gtd) ha 1116 118] 22%,000'StLou. Bag. 6%, lstPref.|100 107 310 
{ + surplus rotit. 3. 000,000) Do 3% 2nd Bret. Stk.|10@ | 51 53 
7,550,300 Bom., Baroda, Gia. & |174 276] 1,250,000 Tun. Rail, of St Lou. 6% 100 107 109 
64,226 Kastern Bengal A. a 24} 1° 61,000,000' Union Pacific ...-.... 100 | 63 64 
+r 936) o ** B” Annuities 25, 63 /27,409,200 Wabash, &c., Com..... 100 | 14.15 
348, Ons Bed mage van a 4 [114 10 23,034,200 Do. Preference .... 100 | 242254 
654,0! ast Indian Ann 243 5 | 
Do Annuity B........ | 264 7 Currency Boxps. ‘ Red 
6,550,000 Do Def.Ann. Cap. Gta | 1,750,000| Alab., Gt. Sth. 1 Mt. 6° 1998113 115 
a oF ath ee oe 124 | 1,000,008 Albany&Susqe. amb 7 i 1906 127 30 
1,500,000 o Irrec eb | 29 A 5,150,000! Atch San.ke 1920100 2 
20,000,000 G. Indian Peninsl. Gtd. 5 [172 i74}12,348, 000} — caasieainile 1911 104 106 
2,701,450| Do Debenture Stk. .. 4 {119 121 110,530,000) DoColl. Trst Bds. 5 1937; 92 4 
3,000,000) Ind. Mid. L., Gtd. 4%) 4 |iy7 119 10,000,000 Balt. &OhioG!d. Bas. ¢ 5 1925 110 12 
i} surplus profits 5 4 7,500,000) DoCons. Mt. Bds 5 | 1988 111 13 
8,767, 850 —— H5Sb00 pul eo oe <. 3,000,000 —_ — eee 1911 124 28 
1,000,000 D GO wcccccccccsces 1 1,500,000} Do(Tunnel)...... 1911 123 127 
"900,000; Do do. ............ 45/127 129] 6,500,000 Burl. C. Rapids, &c. 5 1906) 93 95 
4,000,000 my oo 6 (125 127 14'000,000 Can., Southru.,1 Mt. 5 '1908 107 110 
384,700' Do Debenture Stoc 103 103] 9,805,000/\Cen. of N. Jerse 
200,000 Rohilkund & Kumaon,L 5 | 97 99 re a Werte : 5} .. 1106 8 
71,097 Scinde, Pun.& Del." A.” An.) 24 24) }25,915.000/Cent. Pac. Ist Mrt. 6 | 95-8 116 118 
300,264 Do* B” Annuities .. 2/426 | 3,680,000! Do(Cal&Oreg.div.) 6 |1892 105 107 
3,055,553 South Indian Gtd. .... 6 (135 135 /19,000,000) Do Lund. Gnt. Bas. 6 1890 103 106 
ws Mahratta, L. Gt. 19,000,000 Chic. & N .Wat. Deb. 5 (1933 110 212 
3500000 4 | 4 7, till “90, ‘then 34 %, Y aes 115 115]10,500,000 Chic. & W. Indiana Gld 
net SRST 60 c0006 OS ROL. 6 1932 110 115 
2,300,000 Do Debentures ...... 3} 2,500,000 Chic. Burl. & Quincy 5 |1901 108 112 
1,200,000, Do Deb. Stock ...... 4115 117 3,804,500 Chic., Mil.,&St Paul 
2,000,000 Nizam's State—Guar. .. 5 {115 117 lst Mt.8.W. Div. 6 (1909 109 113 
1,000,000, Do Mortgage Deb. .. 4 /101 103] 1,500,000 Do LaCrs.& Dayn. 5 |1919 100 luz 
800,000 West of India Portugse. 5 ‘114 116) 5,680,000 Do Hastings and 
600,000, Do Debenture Stock.. 6 110 18 Dakota Ist Mort. 7 |1910 119 123 





THE ECONOMIST. 


























9 70 }24:444,000 St Paul, Minn., 


33,597,400 Do 2nd Con 


RAILWAYS. 


Amsaioas Stocks.—Con, 


Autho. | 
rised 
Issue. | 


Name. 


DoChic.& L.8.1stM 
Dohic.&P.1stMt. 
Do Wisconsin and 
Minn. 1st Mort. 
Do Termnl. Mtge. 
Do Chic. & Mis. R., 
div. Ist Moit... 
1,528,000 Chicago & Tomah .. 
18,000,000 Chic. St Lou. & N. O. 
6,250,000 a Wash. & Balt. 
lst Mortgage .. 

3,040,000! Do znd Mortgage 
10,000,000 Del. & Hud. Ist Mt., 


3 
1,360,000 
23,400,000 
1,300,000 


5,000,000 
2.049,000 


Penns. Division "7 19171138 


1,000,000 Do Mt. Bds(LonIs) 
2,000,000 Do Mort. Bonds.. 


22,576,000 Den. &R.G.1Con. Mt. i 1936 76 


2,000,000| Detr,G. H.& Mil. Bds. 


3,200, 000 Dot on. Mortgage 6 |1918 114 


4,500,000 Galvst.& Harris, 1Mt. 
3,934,000 Grand Rapids&Ind., 
Ist Mort; gage .... 
2,000,000 Ill. Cen. Ist Mt. 
Chic.& Spring. Div. 
2,500,000 
5.000,000 Do Gold Bonds .. 
1,700,000 Ind. & Vine. Ist Mt. 
1,450,000' Do 2nd Mortgage 
3,000,000 Lehigh Vall.Con, Mt. 
5,000,000 Long Isld. Gld. Bds. 
20,000,000) Louis. & Nash. Bds. 
2,000,000) Do Snkg. Fd. Bas. 
5,000,000 Do. Ist Mt. Bonds, 
N. Orl. & M. Div. 
5,090,000 Do 10-40Adjst Bds. 
2,500,000 Do Gold Bonds .. 
1, "000, 000 Memphis & Charles- 
town Gold Bonds.. 


1,382,000 Min&St Lou. Gld. Bas. 


3,034,000 Minn. and Pacitic Ist 
Mort. Bonds ss 
7,400,060 Minn,SaulteSt Marie 


& At. Ist Mt.Gld. Bds 6 


9,628,000 Minn. & N.-Western 
Ist Mt. Gold Bas. 

19,250,000 Mis. Kan. &Tex.1Mt. 
3,000,000 Mobile& Birm. 1st Mt. 
1,000,000 New Orleans & Gulf 

Gold Bonds .... 

30,000,000 New York Cent. Mt. 
16,656,000 N.Y.,Lake Erie, &W. 
ist Con. Mt, Bas. 

3,718,100 Do ist Cons. Mort. 
Fund. Bonds .. 

Mrt. 
44,447,000 N.Y. Pen. &Ohio1 Mt. 
14,500,000 
30,000,000 To 3 Mort. Bonds . 
11,000,000 Norfolk& W.Gen. Mt. 
4,100,000 Norfolk & West. Imp. 
and Ext. Bonds 
Do Adjustint. Bds. 
Pac. Ist Mt. Bds, 


1,500,000 
53,359,000 N, 


20,000,000 Nrthrn. Pacitic Gen. 


2nd Mortgage .. 
8,000,000, Do 3rd Mortgage.. 
3,216,000 Ohio& Mis. 1st n. Mt. 5 


14,254,000 Oregn.& Cal. 1Mt. Bas 5 5 | 1927 


1,500,000 Panama Subsy. Bas. 
5,000,000 Pen.Con.Sk. Fd. Mt. 
10,000,000 Do 44 Gold Bonds 4} 
15,500,000 Pennsyl. Co. lat Mt. 44 
2,400,000 Pitts.,Cleveland and 
Toledo Gold Bas.. 6 
7,000,000 St Joseph and Grud. 
Island ist Mort.. 
1,100,000 St Louis & San. Fran. 
Ist Mt., Miss. &W. 
4,700,000 Do 2nd Mt... B. ECS 5 
1,567,500 St Louis, Ark. , and 
Texas Ist Mort.. 
5,000,000 StLouis Bug. Ist Mt. 
and 
Mani. Cons Mort. 


6 


: 


4i 


|136§174 | 16,000,000 South Pacitic Ist Mt. 6 


99 }21,049,000, Texas& Pac. Ist Mort. 5 


192} 2$ /37,239,000 Union PaciticlstMt. 6 
56 5 


3,000,000, Do Ld. Gnt. Mort. 7 
1,323,000 Vicksb'rg,Shrevept., 

&e., PriorLienGoldj 

MODADs isd. cess. 

17,000,000 Wabash, &c., Gen. 

Mort. Certificates 6 

3,009,000 WestPenn.GoldBds, 4 
1,500,000 Wheeling& Lake Erie 
1st Mort.(Wheeling 


6 


Div.) Gold Bonds 6 | 


£ 
1,500,000. 
600,000 
1,800,000 
339,000 
349,700 
805,500 


STERLING Bonps 
Ala.,N.O. Tex. &c. Dis 6 
Do 2nd Debens. .. 6 
Allegheny Val. guar. 7 
AtlanaG. W. Wst. Ex. 8 
Do gtd. byErie Ral. 7 
Atlanticlst Lesd. Ln. 
Rt. Trat.,4%Mt. Db. 4 


800,000 Baltimore & Ohio .. 6 
2,000,000) PO ...ccecceceere 6 
2,000,000, D0 .2.ccccccccees 6 
1,600,000, Plo 1877 .......... 5 
2,400 000, Baltimore & Ohio .. 4} 


900,000) Chic. & Altn.Con. Mt. 6 
800,000 Chic. M&St Paull M.7 
600,000 Cleve., Coluimb., &c. 7 
631,000 Eastn. Rly. of Mass, 6 
1,000,000) [linvis Cen. Sk. Fnd.5 
500,00, Do 6 
200,000 Do 5 
240,000 [llinois Midland ..7 
1,000,000 Lehigh Val. Cons. M. 6 
600,000 Louis. ‘ som. M. C, 
& L.d 6 
700,000/ Mem. &Ohio, Ist Mt. 7 
800,000/N, York & Can. Bas. 6 
2,000,000! New York Cent. Mt. 6 
1 ,600,000 VN. York Pen. & Ohio 
Prior Lien Bonds, 6 
600,000, NorthCent.Con. Mt. 6 
569,800 Panama Gen. Mort. 7 
2,781,600 Pennsyly. Gen, Mrt. 6 
5.000, 000! Do Con.8k. Fd. Mt. 6 
1uvy,cOo Phil. & Erie Gen. Mt. 6 
1,400,000 Phi. & Read. Gen. 
| Consd. Mortgage 6 
2,000,000' Do Imprvimt. Mro. ¢ 
1,300,000) Pittsbrg.&Connelsv., 6 
1,100,000 8.&N.Ala. Bds. Gur. 6 
606,000’ Unin. Pac. Om. Bag. 8 
39,4 OU Untd. NJerseyR.&C. 6 
1,133,800! Do Gen. Mort. ..6 





Do Mort. Bonds.. 3! 


° 
on 


5 


o 


5 
5 
5 


6 


5 


4} 
5 


: 


6 


6 


6 


4 
7 
6 
6 
5 
6 
6 


6 
6 
6 


6 
6 


-_v 


o 


o 


5 


6 
> 
q 


a 


6 


Do 2 Mort. Bonds .. 


6 


6 
6 
6 


6 
6 


S Closng 
a |Pr ices 


2 Share, | 





S| Amt. of 


102 
105 


al 100 
1921 103 


100 
102 


1921) $8 
1914 100 
1926 98 
1905 112 
1951117 


100 
17 
120 


1931 100 
1931, 65 


102 
70 


142 
118 
18 
78 
17 
17 
107 


1894 115 
1894 135 


1918 114 
1910 105 
1899 120 


1898 111 
.. | 94 6 
1952101 3 
1908 125 
1900 106 
1923, 128 
1931 114 
1930 112 
1910 108 


1930 113 
1594 103 
1931 95 


1024 
1921 


1936 95 ¢ 
1926 


1934) § 
1004 
1907 


1926 20 
1903 


1920 


1920 
1969 
1905) 353353 
1910 
.| 1915 
1931 119 21 


1934 109 111 
1924 111 113 
1921116 118 


1933 112 114 
1937 100 102 
1932) 91 93 
97 99 
100 102 
120 25 
109 11! 
107 109 


1910 
1905 
1913 
1y21 


1922 113 115 


1925 105 107 


1919 115 125 
1906 110 120 


1936 90 95 
1928 133 36 


1933, 98 100 
1905 115 16 
2000) 91 93 
1899 111 114 
|1889) 98 102 


! 
1915:104 106 
1920! 38 40 
| .. |102 104 


- | 04 96 


11907 
|1907 


50 55 
45 50 
1910 131 133 
1876, 50 55 
1904, 60 55 


| 
-. | 87 89 
|1895)108 410 
1902) 115 117 
1910) iz1 123 
|1927|107 109 
1933 105 107 
1903 124 26 
1902|/123 128 
1914)121 26 
1906 1,6 121 
1903)106 3 
1895)109 111 
1905\ 106 108 
1892) 33 38 
1897 10d 108 





1902)114 116 
1901117 119 
1904115 17 
1903 125 127 


1895) 110 113 
1904)109 111 
1897106 108 
1910/129 31 

1905/125 127 
1920130 132 
1911/125 27 

1807'104 LOE 
1926 129 3 

1903)109 111 
1896116 120 
1804107 100 
ivvi 121 123 


oS 
[Dec. 22, 1888 


[Autho- | 
* rised 
Issue, 


15,000; 20 Alagoas, L. etd.,7 7 
3,640, 10 Antwerp & fotisedees* 
2,370,000, 100 Argntne Gt. W. Deb, Stk te 


ts Paid, 






——y 
RAILWAYS. 


















Forkign Ratiways, 


7 ee 
| IClosn 
ud Prices 


| we 


Name, 


25,000, 20 sr = and Tacna....... | Z 
90,000, 20 Bahia &8.F.,L., guar. 79 @ 
14,906) 20) Do Timbo ‘br. ee oe aa 
60,000, 9, Bibao R. & Cant. RI, £) 
11,250, 20 Brazil Great Southern. ast 
24,075, 20, Brazilian Imp. Central 
Bahia, guar. 97 109 
754, 4401100. Dov % Deb, Stock | “U2 U5 |! 
3, 600, 000 100 B Ayres Gt. Southn, ey 1203 20g 
140,000} 10, Do Extension, 1890 -.| Bag | 
50,000} lu! Do do 1892......| 16417; 
100,008 3 Do 2nd Issue. . Ww 0 
2,000,000/100!_ Do 6 % Deb. Stock ode 133 
350,000,100 B. Ay res & Ensenada L,|* 
| Ord. Shares ......., 1143 46 
35,000! 10° Dos % Pref. Shares .|| 18 19 
200,000 100! Do 5 % Deb. Stock .|112 4 


114,652) 100 B. Ayres Northn. a Ord i69 73 


105,150, 100 
350,000) 100 
350,000) LU® 


1,000,400) 100| B. Ayres & P.7 


1,312,340 100 
604, 800 100 


Do 8 % Preference ... 219 

Dos % Deb. Stock | a 

Do 5% Mort. Deb, Stk. 118 129 
7%. Pref. |131 32 


Do 77 . Deb. Stock 1135 
Do 5% ” Mercedes Exten| Ito 


600,000 100) B. Ayre s&R. Ord. St 

60,000 lo =Do7 % Pref. ese "6 i 

90,000' 10) Do Sunchales Ext.Shrs| 16 1 

200,000! 6) Do Tucuman Extensn. ifs | & 
133,000'100' Do 5% Deb. Stock 12931 || fe 
25,000 : 








10 B. Ayres & Val. Transdne| 
Pref. 


Rly., L., 7 














2,000,000 100 Cent. Argentine, L. g. 7) 
40,000 10) Do Shares ..........° 3 
700,000 100} Do 6% Debenture Stic.|134° Wal 
136,000, 10/Cen. Urugy.of M. VideoL.| 14415 
550,000 100! Do Per. 6% Deb. Stik. . ./144 146 
21,250, 20\Cond. d'Eu, L, gtd. 7% ..| # % || 
8,400 100 Cop mee $3¢-600% senberwee 52 ; 
20,000, 20'Cordoba Cent. (L.), Pref. 3 % : 
60,487, 10/Costa Rica........ 6. 5} 6 . 
15,447, 20, DonnaTherChris,L.7% Pi| ty 7h : 
129,760, 16 Dunaburg & Witepsk, L.| 18 19 ‘4 
129,760, 16) Do Registered ........ | i7A1S) 
122,000 20, Dutch Rhenish.......... 19 20 
668,000 100) East Arge ntine, L., g. 7%\101 03 |} : 
350,000 100! Do 6% Debenture Stk./113 15 || & 
25,000) 10/Gt. StucofSpain7%PfShs| 89 || & 
15,090| 20'Gt. W. of Brazil, (2, ¢.7%) 1vj20h || 
306,250,100, Do 6% Debenture Stk’ |120 22 
165,000 100; Do 6° 7 E xten. Deb. Stk.| 112 14 
12,500, 20/Imp. Braz. Nat. & Nova 
Cruz, L., gtd. 7% ...... 8} 9} a 
32,000) 10 La Guaira & Caracas... | 6,7 & 
370,000 100 Do 5% Debenture Stk.| 96 8 © 
112,500, 20 Lemb. Ozern.- Jassy, g.5%,| 16417 e 
40,000 20'Lima, Limited....... 7 if p 
2,254,720,100, Mexican, Limited ||| 7"” 43 44 ; 
2,554,100/100) Do Ist Pre eference 8%. .|115 16 : 
1,011,960 100) Do 2nd do 6%........., | 69 70 
2/000;000 100) Do 6% Perp. “Deb. ‘Stic,| 125 12 
266,500 100 Do 2nd Mor tgage 6% ..|100 107 a 
60,009) 4) Midland Uruguay \L. 3 3} F 
1,131,375 100! Do Debenture Stock . .| 103 106 
60,000 20/Minas & Rio, L., gtd. 223234 
26,505 20 Namur & Liege , By i the 
td. 14f. p.an. < ! he Igian| 12 13 
10,000, 20) Dog. 6% pref. (Govmat,| 26 28 
120,000, 10) Nitrate Gcawase, Lim. .| 27928) 
40,000) i0/N.-E. of Uruguay, L7% Pf.| 13414 
6,120) 20/N.-W. of Uruguay, 9 i 
600,000 100, Do 6% Ist Pref., ‘ke. .| 76 79 
300,000100) Do 5% 2nd Preference) 44 47 
340,000 100} Do 6% Deb. Stock, &c.|113 15 


69,000 20 Ottoman(Smyr. to Aidin) 17 17} 
44,000 20) Palermo, Mars.&Trapani| 144154 
200,000 100) Porto Alegre. &c. Deb. St. 
1,500,000. 20’ Prov. Orel-Vitbsk gtd.5%| 18 19} 
80,659 10 Quebrada Ry. L. & C . % 
330,000: 100 


Do 6% Deb. stock 


1,200,000 100 Recife & San Fran L.g 


81,600, 20 Riga and Desaburs - 

40,000 10 Royal Sardinian ........ 

60,000 10 Do Preference ........ 

92,000) 6 Royal Swedish.... ..... 

88,000! 4. Do Preference ........ 

31,000| 20 Sambre and Meuse...... 

20,000; 10, Do 5$% Preference 

100,000) 20 San Paulo(Braz. )L.,g. 7%| 43 6 
750,000 100 Do 54% Debenture stk’ |135 38 

19,687 20 Smyrna & Cassaba, L. ..| 234 

6,250 20 Dor%Z% Preference 27 

750,000 20 South Austrian ........| 83 Bf 

30,000, 20 8. BrazilR.G do Sul 77 Sh! 19 20 
1,074,634 100 Do 6 Irred. Deb. Stk. 116 18 
325,000 100 Swedish Cent.,L., DebSk! 72 4 
216,100 100' Do 5% Preference ....| 15 16 

61,550/ 6 Taltal, L., Ordinary ....| 4 5 

45,000) 20 ONE oN Haw cv eccesteccte | 646 

26,757 83, West Flanders ...... ..| 12913 

14,000 10| Do 5) % Preference....| 12$1 

ForRkIGN RAILWAY OBLIGATIONS. 

S Name. | Closng 
eG Prices. 
100 Alagoas Debs., red. 1913..... 6 103 106 
20 Beira Alta .. 5 
100 «Brazil Gt. Southern Mt. Debs. 6 '104 106 
100 Brazilian Imp. Cen. Bahia, L. 6 |113 116 : 
100 Campos and Carangola, gtd. . 54! 104 106 ; 
100 ‘Charkof-Azof, gtd. .......... 5\% 6 ’ 
100 Charkow-Krementschug .... 5 | 94 3 ei 
100 |Conde d’Eu Debentures...... 64100 102 
100 |Costa Rica Ist Mort. Debs. .. 6 (112 M4 
100 |}bonna Ther. Chrstna., ss 64) 85 88 
20 |Eastern of France........... 3 | 15 15} 
100 Havana Rail. Ist Mort Bonds 7 |109 111 
100 Imp. Braz. Nat. & Nova Cruz 5) a 95 
50 \Lecpoldina (Brazil) vbrpaeees 6 | 
100 | DoSterling Debs., 1924.... 5 | 97498 
100 |Matanzas and Sabanilla...... 7 |194 106 
100 Minas and Rio Debs. ....... 6 \106 108 
100 Mogyana (Brazil) Deb. Bonds 5 103 106 
100 |Moscow-Jaroslaw, gtd. ..... : |101 13 
100 |Moscow-Koursk ........... 6|. 
100 |Nassjo-Oscarshamn, A and B 6 | 26 “30 
100 National Piscoto Yea....... 45 60 
100 Nitrate, L. lst Mt Bonds.... : {101 103 
20 Northern of France......... 3 | 15$163 
20 | Do (late Charleroi) ........ 39) 16 18 
20 |Northern of Spain, Priority.. 3 | 14}15 
100 Ottoman (Smyrna to Aidin).. 6 {105 108 
100, Do Assenring (Seraikeny).. 6 }105 103 
100 | Do Non-Assenting do 8 1105 118 
100 | Do Debentures ............ 5 ‘ies 105 
100 | DoSeraikeny Ext. Deb. .... 56 10118 
100 | Do Tireh Exten. Debent. .. 5 | 97 9 
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| Closng | & | F . \Closng g is .—Con. FIN. 

a“ it coe ¥ a 84 10 | 10 4 es IPric 4 3 N 4 AN 

is Bnei ons, and Med. i 7 Manchester Brew'ry La, = rae a | oe ame. lctosng} = | = CIAL, &c.—Con 

| tracts, ite 6 {103 | 10 |Nalders refere c si 9 5 nena Pri ei bs 

i oO (Royal oretaian, A. gtd. ....5| oT = 10 | 10 siderGcallyers Ord. vt v2 -7 8 Brpoka. Simpson, & — a - ae 
20 | gyal Sardinian, Maer 2.0. | e ooh 4} 4 New West: reference . | 12513 10 | 10 Bee A” Spiller, aoe e. |closn 

| Bion ae 3 | 12} 124 4\4 Do 6% stminster Brewy.,L.| ll 134 WwW; 4 De lner, Mond, seer gace=g: 4 4) | Pri 8 

! 100 (San Paulo & Rio de Jan., ata. 7 104 iu? 10 | 10 ‘North Preference y-,L.| of 3 10!10|} D os shale eati nd Go., L.| 37 9 | 2 | 10 \¢ ices, 
100 Pho and norton e Jan., gtd. 6 |107 ut 7} lo}w! D amptn Brew ry, iertoes 54 10; s/| I 0 7% , Preferenc lineal aledonian and } 

| i ety an er “osteo 6 jtor " oie. oe preference... 4. ord 13414 &| 6 a a eceaip ae od 10 | 10 Mortenge is eteata n| 

| _ Smyrand Cassabin * a Deb. 6 | 95 97 luv | 10 Nottin 4 Debenture Stock. . lt lz 1} 1 reant, & May, Vie = 1} 11Ca a cel Agency ..| 1 

| A Bouth Auatrinn - Debs 5 |103 105 | Stk |1 7 Pref Brewery, Lim. | 102 4 {100 |100 Cantar Powis, & i 13413 5) 5 Canada Cou: eet ene se a 

th atria oes & j268 18 <l100 | Deo reference 2. antareira W: a 1 a North-West Lend. 1. | 
| x ane a Foe 3 He 10 10 St Paull Mort. Deb. Stock| A g [Stk |100 Catali yes 8% Hates Bavely, 21 - i yay etn ee L ee 1 
. 5 . re x 9s 7 7 S, | 
| | n Verma.ess- ) sesesene *3\ 13f13} 10 | 10 «bo Preference L., Ord. 17418 | 10 | 10 ¢ of pe a he. 104 7 = 24) Colorada He Agy.of N.Z. tL 43 45 
TOO ccossee hey pL sii tv 10 | 10 Do ell, Son & Co., L., Ord 13.134 40 | 36} Ceara Harbour Corpo Debs.|103, 6 Me lke bed Fone ; vbtien : 3 
2 bene af renee Bass’ 6| 7 7 I os Smith, Rarenete: aor ta to 100 100 | Do ahs, Bh Limited... 0 10 ‘3 credit Bon oi, 8 | 
ern of Se $ | ada 38 ” 20 ett&Co..L..Ord. | 212 2% | 12 ’” Mortgage Bonds.. re | 0 4 ‘on ebs. ....| » 
100 | Do Mirtgage Devent nds. 6 11012 | 10 | 10 bein 1%, PFE ——, af 6b | 10 | 10 city of Lond. Heal Property| saw, | 0 : Ee aera E al 
| West of TE ul on ures .. 5 {100 102 10] 10} D Pr I's Brewry, L., Ord. 21 3 y of Santos Ir ropa | 15516 10] 4 reehold Tru poration L | 7.8 ii 
| atta and n Pa © Deb. Bnds. 7 {108 Stk 100 |W: v Preference Ord.| 1g123] &| 6 Preferred mpts., Lim 13} 1 Gen, Assets 4 of Aust, L 6} 63 

| ae... $ me conay & Co., Ltd.,6% Deb. 2°12 | Cie. Geul. des Asphalt. de } "i913 | 2 3 Hudson's Bay urchase, L. 1g 13 } 

) | , ube | Sede sci., ei beb| 15 | 6 cuimited, sphalt. de i |e Imperial Properi 5 inves 18.18) |! 

shit hance a rR sei aa Stk 0 credo Mitte an mcorat 4 — t. 1. ‘ ! 

) —a— __ BANKS. NSURAN NCE COMP ANI # TStk (100 | Dens Sore ourreeet }1 ig 100 |100 toma Hand a L i | 

| N al  ( | . oO lb A wcccees < 17 t _ ‘ . 

: “ener 7 OMPAN ES. stk 10 | woe Medeemabic--- ashes a 17 3, Land oent Ris. ,&c., 5%, Cts. oF 10 
| og gs N | Stk 100 pe Rrcota te ~ 1887) llv tb 100 et hea Mort. of —— os “hl | 
F é C ame. : n N | 20! 5 oat Thrdde | 50 55 18 0 5% De “hag | 
| 38 ies | 2 . ame i te 2 5 | Dalget, ird do ..... oe on lie Land bentares | 

| & Ba |g Eis £3\ dé Stk 100 | Do ay Lm Oo.. Laaalted 1 TET "go | 10 {Land ei Mort De Fait wi " 

| 2F i | - 3 Z 25 |p ” pped _s — Stock. ‘110 t | 10 | Land yt a 1 14 
| #i F iii | ala| ex oT Devas, ontisdge BOs Li ys 100 | 2° 7}| London &8. Afi Limited . 1% 98 

re Flas ae ie ‘mje | 5 | 5 fey Powder, Limi 0.,Ltd.| 54 6 lw} 2 uondon Finar rican Exp.. Ww ’ 

80,000, 6f/A Deena ed... ce Assur 10 igyptian Ci ited ... 5¢ 5 0 | Natal iy * 

150,000 5° aa Lim. 10 | 10} 73 S} 2 Alseneoltes. 1001 23} 8h9 | 2 * Eley Brothene Limi &e., L. 42 3 | 8 | Do’ Lat ie Li me) he | 

, a ta... 1 leas ; 24) 8h 9 2 ) ers, 2 5 r ey Bde wae 
| 0,000) Alo. A Nustrian 15h deat sap | S000 275 ir. ~ ir. & Lf.| 50) 2/35 37 1 ii - english & Austin died . .| 40424 25 : Do 87, Peer Limited .- 1$2 || 
| 60.97 Tl Anglo-E ee 1. 90 | 10 oe anaes 12 ome. Mar. L.| 20 aes 21 |} 16/14 Forder & Co. . opper, Li wi 10|} 1 | wattenal See idles 6 7 |) 
| § 60,000! 74|Anglo-For op »L.} 20 | 10 | 23154 k 000, 3 Cy of L of Eng.| 50) 3 32435 15 | 104 Pons, Street Warehouse, L. 4 2] 10/ 2 ot. Mt SA ot 2 || 
ci | Nea re E30 | 10's z 00,00 3 Det Lon. FL 10) : 33 3 a ae pester, Porter, ai nome L. 83! 2 |New 8S. Wales Mor of N.Z..L 11912 
| Keg fbakot en] ae 8 she | ‘Bie b ler Met ata! 2 ef cegeutarehowae |b | remauemiacy || 
| . § 4 3 " ’ 2 ’ -&Gu. 25) § oe ee ‘ 5 lanrt ree te) 3 00 Mo | 
| 12,500, 9 Bk of Be Columb er aslad te 4,000, 64 emnaae, Sane a eo 3] Sima en qncte. ba Ee. $4 101 100 oe NFealsnd ne Mort., 1, : baal | 
12,500, 9 | De Ne Solumb.} 20 | 2 130 91 767; 43. 1C y Fire... ./1u0 5 2k 25 53 | 5 |Hilde Fivien & Co., ol.) 5b6 | 3 | 9s Soaked “Z 
| 12,500 9 | Or New ..... 20 | 20 je: 5 4409 74 Jrown Life .|100} 80 13 5 | Hildeshei o..L.A’ Prt) 6 5 i oe 5 IN. Z pet. Deb. gnyL 333 | 
ickc 3 | 5 44 |Cro eget yy “Poe 10 | 10 Hote eimer & Co rf 6 6 | 2] 25] ealand T 4% 3 32 |} 
000) TB. of AN mer.| 60 | 60 40,000 5 JE rn vntoas | 60! 3y 60 65} 10 | 10 otchkiss Ordnance Bas ioeeat ao 3] 3 Do Pr rust Loan, L. 98100 
» 50 | ; ori] 60! Su! 7 161.2). 3|N eference an, L.) (84 93 || 
|i 20,000) 7 Se 10 6 100,000 63 Eagle ide willed 50 ou) 15 100 |100 Do 7% Prefer ance, L..... 303 103 Stk {1 | Newfound Ficwa’ 8. || 
| . y v } : 6 48 53 u once s ” |N idland Land L... | 27 
62,500 174 B. of N. Bayt 2 123] 10,000 Ist Eawh oyers’ Lia.| 11 5) 48 3 | 3h Do 5%, Mort ence ........ at ys | Stk orth Br oe Is ral 
| é : 2 24 9 & bh ji 2 las = ‘ gage Del s ¥ ns D itish Austion., Le; | 
100,000, 124|B. of N. Vales| 90 | § 0,000) 10 foes andLawl00| 6 1} 1? Howell and J: eba..... 971 0 6% I istisn., L.. 3 || 
60,000 nil. |Bk. Zealand| 1 20 100,070, ni 4g & Scot. L 6 22 2415 5 |Humber & C ames, L. 2 "’ : _o & Sontian er | 
\ ; of Rom 10} 10] : 10, nil. |Firelns.A aw| 5v| 34) 74 24 [Stk 100 Limpd ee ae 2 2) | ga & South aranteed 82 87 
2000 6 |B. of S.A nanial 99} 8 | + ge 000; 10 Ger s.Assv. L.| 9) 14 74 8$} 10 | 10 I pd. Industrial Dwellg., L. 33 Stk |100 ment, Li land Inve 87 
32.000 6 If Breen Bg 60,000, 6 1. Life& Fi 2 10 mproved W wellg., L.. 122 a 0 | Peel imited.. st-| 
, 190,000, 19 Bani of Victoria} 50 | 33 i000) (Globe Marine 10) a 18 100 109 | "Ds Rubs Gut, Peres, bee Tigh 8 Sit ach Ha ti | 
‘y00| 7 Chased aon 1,L) 10 5 an Life 2 8 0 44% Debe ke., 16417 10 44 P id. Mt..L. v5 73 |i 
| . 0,004 : and Fiz } 5 iJ. Jenset ntures .. va 4s 2's 7» Perp. Debe Lk.) 1g 1 
| | =e mi an nl ic bal onl ae asen & Co., L ... (102 4 cottish Ar bentures. .| 96 3 
¥ 30,000} 44 i ‘aa 20 | 20 2 12,000' 32 IE ae | " 7 = 100 ras McEwan, te “| BS Stk | 100 soot =e ee 
| i a 2 se {ten Me cae. sol 10 | 10 |J ort. Debs. -| 12 1233} 6 Fated aw soe an onan | 
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| ti { 2 , Limd. |33 0,0 
MISCELLANEOUS. [| (Bawxs.) SIRS Bl pat emer E ee: Ps |e a La: 161 24) _ 10 
. ~ i | oa I er. LANG ort. sc 
fa) — | zezsnl £4 jpn ng ws 09 8s gah Wasabi cat ial en 
iz ame. _— sritish Linen Co soo) 100/340 0 0 |Edinb, Water 6 % Anmuitio| 183100| & a | 
Bie) Prices | 100000] 10'iClydesdale, Ly-| 0] si1sh 18h be | cd |eite Conk amtees ni nnle 00) S| he | oe \Priees 
aeaatietineee pea aaa ies ) 10 18} 18) | 3 oc | 
10) 6 \Birkenhead Brewery,Limd.| 53 5§ eae 14 — of Setind L 100] 20 Bye 00 | red. 1914 (free os stps.) {104 50 ere eres |-—— 
10| 3}\Bridgewater Navigation § | £5000000) 15 | Nat.of Setind 1, 500/100/320 0 0 | 5 100 |Glasgow Gas, 9 % Annuities|276 0 ¢ 5| 4 |Arnott& Co, Dublin, L.) 53 
100| 80 C. Cammell & Co. .. "| §85 a0 100,000) 124 NthofSetind L. | 20| 4 6 i76 50 | 46 |Glasgow Royal Exchange. 185 { 0 ‘ 100 | 100 a of Dublin Steam | 1194 
100/100 |Chester United Gas 4" "}198 203 oe RoyalB. of Sctid 100/100) 2 222 ° 0 - Glasgow Water,4% Annuities 135 0 0 10 60 | Delis & sesyy- geen. vs 
1| 1 |\Lancs. & Chesh. Telephone 28 38/9 100, peed uk Twn.&CountyL| 35) 7/16 50 ; | 2 : ae olidated Gold,L} 5 0 10 “ poamvene & Co., Li. ....+- | 31 
190/100 Leeds & Liverpool Canal . .|432 34 12 |UnionofSctid.L) 60) 10/203 21 Lanark Oil, Limited .. 8 |Goulding & Co., L...... | (9 
20| 20 Liverpool Exchange "loa 25 | (INSURANCE.) | 10 10 Marbella Iron Ore, Limited| es ol: | = |Grand Canal ......-... | 383 
00 100 |Liverpool United Gas“ A” lou 11 16,000} 22 |Caldonian. Fire! 5 | 3 |Mis. Land & Live Stock,L..| 1 5 0 | = McKenzie & Sons, L.. | 4 
15| 15 ‘London & Manc.PlateG1. L. 19 19} 9 lo and Life . .| 25| 5129 001 10 d \Mort. of South Austra¥a, | 119 92i 62 9 4/ Senet Aswaranee .. “| ‘va 
10\ 6 ManchesterCom. Buildgs. L 88 af 24,000) 14 C. of Glasg. Life! 25) 2}}10 00 10 | } 2] . Bri. Can Investment, L.| 19 21 6/2) £9 4/7 Patriotic Assurance ....| 83 
<8. 8 5,000! 12 ‘Edinburgh Life' 100 tiles 10 0 10; 2 IN. of Scotland Can. Mort. L | 2 12 : 1/| 6/8 or eee of Ireland,| 
: 100 100 N. Zealand & Aus. Land L. 77 26 Preference. ..... | 136 
3 2s 


£25! 11 'York St. Flax Sping., L.' 
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American Stock Markets Price Current. 
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2 < Closing | |2/Closing 5 | 
Name. [2] Prices. Name. =4) Prices. Name. 
- _— 
er Bid Ask Bid Ask 


Atlan. & Pac. guar, Ist Mt. ¢. 41937, 50 S03 
Baltimore and Ohio, Parbg., _ ; 

Branch, 1st Mortgage.... 61919. .. we 

Do Connellsville Beh (Co‘.) 5 125'103} .. 

Canada Southern, 2nd Mort..| 5.1913) 914 92 


New York, Lack. ,&Wt.,lstMt.) 619311314 .. 
Denver & Rio Grande, 1stMt.g| 7,/1900)118 120} 
DenverRioGrande&W.,1Mt.g) 61911, 79. 31 
E. Tennssee, V.& Geo.,1 Cons.g| 6 1956 10231024 | 
Evansville and Terra Haute, 


Missouri Pacific Cons. Mort. g 
Do St Louis & I M, 1st Mt.) 
Do 2nd Mortgage (General) 
Do General Consolidated g 
Do C. & F. Div. 1st Mortgage 


ar va, 1st Mortgage... 7 1809, S384 GNOG> Bs vxisexwrecenes ...-| 61921116) .. | Missouri, Kansas, and Texas,| 
ern Div., Ist Mt. g. 61912 .. .- | Fort Worth and Denver City,| | - Gen. Consol. g ............| 
Do [ilinois Div. Ist Mort..! 61912)... -. Ist Mortgage g..........| 61921) 57} 89 | Int. & Gt. Nrthrn. ist Mtg. g 
votN Jer.,Amren.DockCo) 5,1921/10531083} Galverston, Har., &., West Do 2nd Mortgage.......... } 
Ne Lehigh & Wilkes Barré Div., Ist Mortgage g ....! 5/1931/ 93} .. | Mobile & Ohio 1st Mortg. g.. 


gr 71900 .. -- | Gulf, Col, and 
@ons. £--+++° reurees : , ’ 

Chesapeake & Ohio “B” g..| 61908... «- 
Chicago & Alton, 1st Mort. ..| 7/1893 1133 .. 
Chicago, Bur., &Quincy Cons.) 7/1903)... 133h 





Gis ch daboteos 7/1909 11721173 
Houston & Texas Cent. Main 
Line Ld. Gt.Skg. Fd. Bds. ¢ 


Mortgage ¢ 


Sante Fé, ist Morgan's L. & T., 1st Mortg.| 
New York Elevated, lst Mtg. 
N.Y.,L.E., & W. regd. ist ln. g 


1891/1242 .. Do Collateral Trust z...... 


Do Debentures ....--......) 5 1915 20431059 Do W. Div. (Ld.Gt)1stMt. g) 7 1891 1245 .. Do Long Dock 1st Mortg. 
Do lowa Div. Sinking Fund) 51919, .. ...| Do Mn. Line & W. Div.Cns.) $1913, ... -. | Do Bondsg .............. 
Do Me cusesgnexs +.--| 41919 96 oF Do General Mortgage g....) 6 1925 703 -. | N.Y. & New England Ist Mtg. 
Do Denver Extn. Skg. F d..| 41922, .. 917) Indiana, B., & W.1st Mt. def.| 6/1909) .. 65 | N.Y., Ont.,& West Ist Mtg. i 
Do §.-West Diy. Snkg. Fund 4 1921 91} Do East Div., 1st Mort. g..| 61921) .. 94 | N.Y. ,Susquehanna& W ist 3 


i & E. Illinois Cons, ¢ 6/1934 1195120 
Chicas West Cons. Skg. Fd.) 7 1915 142}143 

Do General Consolidated g) 71902; .. 127 
Do Collateral Sinking ¥nd. 6 1929 118 


51929 1072 8} 


Kentucky Cent.Gen. Mt.rede.| 4.1987) 73 733 

Lake Shore, 1st Cons. Sg. Fd.| 7/1900; .. 130 
Do 2nd Consolidated ...... 7.1903, 123 124 

Lousvil.&Nashvil.1stCns.Mt.| 4/1898 117} .. 


Nfk. & W. (N. Riv. Div. )istMg. 
Oregon-Trans. Coll. Trustg. . 
Oregon Rly. & Nay. Ist Mg. g.} 

Do,Consolidated Mtg. g . 
Ct Pac, StJqnVly Ist Mts.f.,g 


Do 0 a Do Collateral Tst. 3rd Mt, g) 6,1922\1083 .. , 

Do 25 year Debentures ....) 51909 104 .. | Henderson Bridge, 1st Mrt. g' 61931 1093110 | Do Northern Rly. Ist Mt. g 
Chie. ‘St Louis,& Pitts. Cns. ¢ 51932, ... 98 | Lousvl, N. Or., & Texas,1 Mt.| 41934, 40 .. | Union Pac. Collateral Trust 
whic., St Paul, M., & O. Cons. 6/1930 12041204 | Metropolitan Elev., Ist Mort.) 61908114) .. | Do S OB Biceskenens 
Ghig RI. & Pacific, 1st Mrt 61917... 134 Mexican Cent. Ist Mort. g ... 41911) . Kansas Pacific 1st Mort. g... 
Columbus, H.,V.,&Tol.Cns. g 5.1931 774 78 | Michigan Cent. Cons......-- 7 1902 130 


are, Lack., & W. Cons.| 71907, .. 14s 
pom & ‘Bssex Cons. (guar.) 7 1915/1438 .. 


Do 








do 
Milwaukee, L.S., & W.Cns.¢ 6 1921/116 


_Do Consolidated Mente, g..| 
110} | Oregon Short Line 1st Mt. g 
St Louis & San Fran. G Mtg 


American quotations of December 7th. 


5/1902; .. 


6 1922 101 1014 


-| 5)1925 
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Bid Ask Al |Bid Ask 
61920) .. 1094 > emis, Ark, & Texas 1st ..| 6/1936) 903 9¢ 


7/1892) 1084109 oO do 
Texas & Pacitic, East Div. ..!| 


7) 1897\1063 .. 6/1905} 1 ee 
51931) 34 85 Do Ist g. 53 2000 .......... | 5.2000) 89 90 
7\1891'1043105 | Do 2nd g. 58. 2000.......... | 62000) 37% 37] 


| Phil., W.&BitmreColltl. Trust} 4/1921\102 .. 

61920} 612 63 | Pittsburg, F W & Chic 1st Mt 7)1912) oo son 

6 191912064108 Do 2nd Mortgage ........ | 7/1912) .. 1433 
61909) 72g 75 | Ptsbg. C & St Louis Cons Mt) 7/1900/118 .. 
6 1927| .. 1083} Rchmnd, & DanvilleGen Mtg | 6/1915) 11691163 
7\1918 118 123 | St Paul, M, &Man. 1st Mt. s f,g| 7/19091116 118 

7|1906 117§118 Do 2nd Mortgage g........ | 6 1909/1199 .. 

6/1908. 105 Do Dakota Exten lat Mrt, g| 6 1910\1174 ie 

6.1922 1044 .. Do Consolidated Mortg. g| 6'1933|118 a 
7\1893,1104111 | Sth Carolina Rly 1st Cons, se 6/1920) 99 


6/1935 116 1174] Shenandoah Valley Ist Mtg g| 7/1909 
6)1905.115 Do General Mortgag i 2 --| 61921 
6)1914,112 .. | Whsh, SL,& Pe Chi Div, Bdsg} 5)1910 
5|1937) 944 943) Do Detroit Div. ist Mort.g| 61921) .. .. 
611932110 .. DoTolodo& WbshistMt Ext) 7|1890)110 .. 

Do North Missouri lst Mtg) 7 a -. 116 


- oe 


- 





61909 111 112 
«= L014 ee 
’ oa iit “* | Theabove issues are mostly over $2,000,000 
7 oo of the coupon form, and par $1,000 dollars 
61896109 1093}each. Those marked g have interest pay- 
6/1919, 11! 1114) able in goid. s. f. signifies Sinking Fund 


6/1922 110} = 
6 1931'1163 .. ‘ce Reorganization Certificates. 








THE INVESTOR'S MONTHLY MANUAL, 





Price One Shilling; Post Free, ls. 1}d. June and December numbers, ls 6d each; Post 
Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 


DECEMBER 


DOUBLE 


NUMBER. 


The DECEMBER DOUBLE NUMBER of the INVESTOR’S MONTHLY MANUAL, to be published on the 3st instant, 


will g 


ive, in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Five Years 1884, 1885, 


386. 1887, and 1888, the Latest Quotations for the year, a Tabulated Chronicle of the events of the past twelve months, the Names 
m th Markets where each Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Forcign and Colonial 
ache to Railways, &c., &c., and a Financial Record of the Half-Year. In addition there is furnished the names of the 
7 - 


i secretaries, or Manz : the various Companies. 
n and Secretaries, or Managers, of 3 : 
_— may be obtained through any Newsagent, or direct from the Publisher, 


Copies 


Price ls. 6d; by post, 


Is. 9d. 


OFFICE—340 STRAND. 





Publications. 
Price 5s. 


TO A PATIENT 


ee 








LETTERS 


CONSUMPTION, 


nd its 
Cure by the Hypepheaphites. 
By JOHN FRANCIS CHURCHILL, M.D. 


DAVID STOTT, 370 Oxford street, London, W. 


Just published, price 1s. 1 
PROBLEMS IN FIXED-RATIO 
BI-METALLISM. 
By H. BULL, C.E. 
Late of the Indian Public Works Department. 
London : Effingham Wilson and C o., Royal Exchange. 


[NVESTOR’S MONTHLY 
MANUAL. 

First 20 vears, 1864-1884. Bound and Indexed complete. 

Affording a full Stock Exchange Record and History 

of those Years. The set for sale, price £7.—Apply 

X., 31 Fleet street. 


WACMILLAN'S MAGAZINE. 

i No. 351, FOR JANUARY. Price 1s. 
CONTENTS : 

By W. Clark Russell. 


1. Marooned. Chapters VII. 


2. A Practical Philanthropist and His Work. By Dr. 
Knight. 
3.—Dr. Johnson's Favourites. 
4.—The Indian in Canada. By W. Macdonald Oxley. 
5.—A Story of Chios. By Mrs. Lyrch. 
6.—The Bloody Doctor. By Andrew Lang. 
7.—The Practice of Letters. ; 
8.—Shakespeare’s Religion and Politics. 
Smith. 
Maemillan and Co., London. 
pun VILLE’S OLD IRISH 
WHISKY is recommended by he Medical 
Profession in preference to French Brandy. They 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO, (Limited), Royal Irish, Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C: 


JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 


By Goldwin 








GOLD MEDAL PARIS, 1878 








T T 
(jo MMERCIAL EDUCATION, 

' MILL HILL SCHOOL, MIDDLESEX, N.W. 

HEAD Master.—C. A. Vince, Esq., M.A., late Fellow 
of Christ’s College, Cambridge. 

BOARDING-House Master.—T. T. Jeffery, Esq., M.A., 
Fellow of Peterhouse, Cambridge. 

TREASURER.—Thomas Scrutton, Esq. 

Secretary.—A, Arnold Hannay, Esq., 80 Coleman 
street, E.C. 

The School is divided into a Classical anda Modern 
side. 

The Course of Instruction on the Modern Side will 
in future be adapted to the Scheme of Education 
recommended by the London Chamber of Commerce, 
for boys intended fora commercial career. 

For prospectuses and further information, applica- 
tion should be made tothe head-master, or secretary, 
or to Mr Jeffery, Burton Bank, Mill Hill, N.W. 

vy y " ’ Ty 
UX IVERSITY COLLEGE, 
BRISTOL. 

The SECOND TERM will begin on 22nd January. 
The College supplies for persons of either sex, above 
the ordinary school age, the means of continuing 
their studies in Science, Languages, History, and 
Literature. The Chemical, Physical, Engineering, 
Geological, and Biological Laboratories are open 
daily. The Engineering Department includes Civil, 
Mechanical, Electrical, and Mining Engineering and 
Surveying ; and special arrangements for practical 
work have been made with various Engineers in and 
near Bristol. Information with regard to the lodging 
of Students may be obtained on application. Several 
SCHOLARSHIPS are tenable at the College. 

ENGINEERING EDUCATION. 

University CouLeer, Bristo..—Courses of Civil, 
Mechanical, Electrical, and Mining Engineering. 
Mineralogy and Applied Geology for Civil and Mining 
Engineers. Facilities are offered in the way of 
College Scholarships, Engineering Works’ Scholar- 
ships, and special arrangements for entrance into 
professional life. For prospectus, and particulars of 
residence in Clifton, apply to the Dean, or Professor 
Ryan, M.A., D.Se. 

For general prospectus, and further information, 


apply to the Seeretary. 


A RBITRATIO N ROOMS, OR 
+ Rooms for Companies’ and Societies’ Meetings, 
to be LET. Close to the Royal Courts of Justice and 
Chancery Lane Safe Deposit. Well furnished, and 
fitted with every convenience. Lighted by electric 
light. Rent moderate.—Apply to the Collector, in 
the Hall of 63 and 64 Chancery lane, W.C. 


rr 

[0 COMPANY PROMOTERS, 

BANKERS, INSURANCE COMPANIES, AND 
OTHERS.—To be LET, an elegant SUITE of ROOMS 
of three, five, or more, in a fine building near the 
Royal Courts of Justice and the Chancery Lane Safe 
Deposit. Splendid situation. Fitted throughout 
with every ccnvenience, and lighted by electricity. 
Large hall can be hired in same building for occa- 
sional meetings on special terms. Moderate rent;— 





Apply to view, and for further iculars, to the 
Colleetor, in the Hall of 63 and 64 Chancery lane, W.C. 


Shipping. 


Pp. AND 0. MAIL STEAMERS 
° FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
MADRAS, via BOMBAY. 

CALCUTTA, COLOMBO, ae) 

STRAITS, and JAPAN, AUSTRA- | Every alternate 
eae ZEALAND and TAS- Week. 
ANIA, 


Every Week. 


CHEAP RETURN TICKETS. 
For particulars apply at the Company’s Offices, 


122 Leadenhall street, E.C., and 25 Cockspur street, 
London, S.W. 


Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
calling at PLYMOUTH, GIBRALTAR, NAPLES, 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Coli Baths, Good Ven- 
tilation, and every comfort. 

MANAGERS : 
F. GREEN & CO., anp ANDERSON, ANDER- 
SUN, & CO., 
FEencHURCH AVENUE, Lonpon, E.C. 


For freight or passage apply to the latter firm. 


Robinson & Cleaver’s Irish 
CAMBRIC tiie 3 a 

POCKET ies tt pr on 
HANDKERCHIEFS. 


ROBINSON & CLEAVER, BELFAST. 
MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH ROILING MILK. 


ERCANTILE ASSISTANT 


WANTED for INDIA. Apply by letter, 
age, experience, and salary. Good correspondent 
aecountant. French desirable.— Address, N. F. J., 
Messrs Deacon’s, 154 Leadenhall'street, E:C. 
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Banks, Xr. 





[THE ANGLO-CALIFORNIAN 
BANK (Limited). 

Capital authonsed, £1,200,000. Subscribed, £600,000 
Paid-up, £300,000. Reserve Fund, £96,000. 
Head Office, 3 Angel Court, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; alsoon the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 

J. SIMON, Managing Director. 





[THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 ‘Threadneedle street, London. 





Paid-up capital ... ........ £1,600,000 
PUT DE ak cis cccacteckssscsentbooe 800,000 
Reserve Liability of Proprietors 

under the Charter.............0060 1,600,006 


LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 





Subscribed Capital £2,500,000 
Paid-up Capital ...... ... £1,000,000 
NETO TG. wg sdsksccersicesnsinknsse £625 000 


Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. 

BILLS negotiated and sent for collection. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid-up Capital, $7,500,000. 
Reserve Fund, $4,000,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court or DirREcTorRs AND HEAD OFFICE IN HONG 
Kone. 

ComMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb ana Co.). 

Albert Deacon, Esq. (of Messrs E. and A. Deacon), 
ManaGER—David McLean. 

Bankers—London and County Banking Company, 


Limited. 

BRANCHES AND AGENCIES. 
Amoy London San Francisco 
Batavia Lyons Shanghai 
Bombay Manila Singapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 


Hiogo 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
oF nagaccamaumuas returning from China, Japan, and 
India. 

They alsc undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
pre in London on receipt of the advice of meeting 

Hong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent per annum, payable half-yearly at 30tn June 
and 81st December. 

Trans er deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

8 Lombard street, London. 





[HE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 


Subscribed Capital, £1,660,000 ; Paid-up Capital, 
£800,000 ; Reserve Fund, £335,000. 


FHIBAD OFFICE........0sseeeeeeees BRISBANE 


Lonpon DIREcTORS. 

C. E. Barnett, Esq. (Director of Lloyds Barnetts and 

Bosanquets Bank Limited). 
E. 8S. Dawes, Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M- Stewart, Esq. (Scott, Dawson, and Stewart). 

BANKING and EXCHANGE business conducted with 
Queensland and all the Australian Colonies. 

its received for fixed periods, on terms which 
may be ascertained on —— 
. L. MULLINS, Manager. 
No. 29 Lombard street E.C. 










THE ECONOMIST. 


Capital, £5,000,000. 





THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprnzoreu. 
Paid up, £1,000,000. 


[ Dec. 22, 1888, 


> 


Reserve Fund, £681,000. 


LONDON OFFICE—37 Nicholas lane, Lompard street, E.C. 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. 





J * TT, 
(THE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000. Subscribed, £875,000. 
Called-up, £350,000. 
Reserve Fund, £80,000. 
b LONDON DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 
DEPOSITS received for fixed periods of from one to 
five years, at rates of interest which may be ascer- 
tained on application. Drafts drawn, Telegraphic 
Transfers made, and all Australian banking business 
transacted. 
39 Lombard street, E.C. 


[THE FEDERAL BANK OF AUS- 


TRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, New South Wales, and South 
Australia. 
Authorised Capital, £2,000,000. Subscribed, £800,000. | 
Paid-up Capital, £400,000. Reserve Fund, £90,000. 
London Branch, 18 King William street, E.C. | 
LonpoN Boarp oF DIRECTORS. 
Sir Henry Barkly, G.C.M.G., K.C.B. 

Lieus.-Gen. Sir Andrew Clarke, R.E., G.C.M.G., &c. 
Hon. Howard Spensley. | 
Banking business of every description connected 
with the Australian Colonies transacted. 
FIXED DEPOSITS of £50 and upwards received at 
the London Office, and the highest rates of interest 

allowed. JOHN H. BUTT, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 





Paid-up Capital .......... £720,000 
Reserved Liability £720,000 
Reserve Fund..... £220,000 





LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, and 
allows following rates of interest :—Fixed for one | 
year, 4% ; fixed for two, three, or five years, 44 %. } 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns | 
throughout the United Kingdom. 

73 Cornhill, E.C. JAMES CAMPBELL, Seeretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
LonpDon Orrice—64 Old Broad street. 
Capital Paid-up ............0 £1,250,000 
Reserve Fung .............0000 £920,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


a 
LONDON, PARIS, & AMERICAN 
BANK (Limited). 
CapiraL, £1,000,000. Susscrisep, £500,000. 
Patw-vup, £400,000. RgsERvE Funp, £50,000. 
Heap Orricke—10 Tokenhouse yard, London. 
BRANCH AT SAN FRANCISCO. 
Agents AT New York, Messrs Lazard Fréres. 
AGENTS AT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with AMERICA and 
the ConTINENT of EUROPE transacted on favourable | 
terms, and Crepits issued available in the United | 
States, Europe, India, China, Australia, and elsewhere. | 
P. W. ROBERTSON, Secretary. 


GTANDARD BANK OF SOUTH 


AFRICA (Limited). 











JAMES ROBERTSON, Manager in London. 





[MPERIAL BANK OF CANADA, 


HEAD OrrickE—Toronto. 
Branches in Ontario, Manitoba, and N. W. Territories, 
Capital Paid-up—$1,500,000. Reserve Fund, $600,000, 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England 


| —LLOYDS BARNETTS AND BOSANQUETS BANK 


(LIMITED), 72 LomBarp stREET, E.C. 

_ SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

__D. R. WILKIE, General Manager. 


LONDON CHARTERED BANK 
(Incorporated by Royal Charter.) 


OF AUSTRALIA. 
Paid-up capital and reserves......... £1,209,000 
Reserve liability of Proprietors...... £1,000,000 
Banking and Exchange business of every description 


conducted with the Australian Colonies. 


DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application. 
M. C. MACHARDY, Secretary. 
Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841, 


PRINCIPAL BRancies—Adelaide and Melbourne, 
Capital, £800,000; Reserve Fund, £100,000 ; 
Reserve Liability, £860,000. 

_ LETTERS OF CREDIT and Bills on demand are 
issued on the Bank’s Branches and Agents throughout 
the Australian Colonies. Telegraphic transfers made, 
Bills negotiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 

on application. 
JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 








|THE NATAL BANK. 


(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of Natal. 


Subscribed Capital...............0000 £300,000 
ee a: 
ITS URINE sie becktvessdPoteeipernese ca’ 64,225 
Unpaid Capital, including Reserve 
Liability of Proprietors ............ 956,464 
Total Capital and Reserve ... £664,225 


HEAD OrriceE: PIETERMARITZBURG, NATAL. 

The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are 
prepared to issue LETTERS OF CREDIT on any of 
a following places in South Africa, and to transmit 
‘or collection Bills payable thereat— 

In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. In SoutH AFRICAN REPUBLIC(Transvaal)— 
Pretoria, Barberton, Johannesburg, Smitsdorp. In 
Caprg CoLtony—Kimberley. 

Telegraphic Transfers also made. 

JAMES MACKELLAR, General Manager. 

Pietermaritzburg, Natal. 





F. BLANKENHORN, 


C. N. JORDAN, 
President. Cas hier, 
CHARLES J. CANDA, H. A. Smrrn, 
Vice-President. Assistant Cashier. 


THE WESTERN NATIONAL 


BANK OF THE CITY OF NEW YORK. 


CAPITAL ......ccccorececees -. $3,500,000. 


New York, Jan. 20, 1888. 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 

Orders for purchase or sale of securities will receive 
careful attention. 

Sterling Exchange bought and sold. Facilities or 


(Bankers to the Government of the Cape of Good | keeping accounts in Sterling Exchange, subject to 






Hope.) 
HEAD OFFICE. 
10 Clement’s lane, Lombard street, RONDE 
Subscribed Capital...............s000+ + 4,000,000 
Paid-up Capital ............ dsadese 1,000, 


Reserve Fund. ...........:ssscccsesserseseee 450,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 


m 


ma: known on application. 
. J. CHUMLEY, London Manager. 


| {HE NATIONAL PROVINCIAL BANK 


draft in kind will be afforded. The methods of 
receiving such deposits and making payment against 
them will be subject to arrangement. 


DRAW ON 


OF ENGLAND (Limited.) 
THE UNION BANK OF LONDON (Ld) 


HEINE AND CO., Paris. 
JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
8. BLEICHROEDER, Berlin. 


} London. 


Temaiiie passive tor fined peilodis on tems which DEUTSCH SCHWEIZERISCHE CREDIT BANK, 


St Gall, 
F. BLANKENHORN, Cashier. 


eee eee 





